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Steelmen may get 
higher rise than 
‘final’ BSC offer 

BY CHRISTIAN TYLER, LABOUR EDITOR 


U.S. seeks 
to bid for 
computer 
contract 


By Guy de Jonqufores, 


Confusion on 
U.S. hostage 
initiative 


BY CHRISTIAN TYLER, LABOUR EDITOR V-S.-OWNED computer com- 

panies are strongly pressing the 

THE CONCLUSIONS of the “not absolutely decisive." At ever, the main protagonists, the them to compet^agaLnst ICL^ 


BY DAVID BUCHAN IN WASHINGTON AND 
SIMON HENDERSON IN TEHRAN 


^ P. ut)l| c inquiry into the steel the same time there was no Iron and Steel Trades Confed- bidding for contracts to supply THE U.S anoeared last niPht tn m.oht ha 

wraMB Mgrt-S srS£ SSf® « i 


t ? aw L“’ re the MG trade union leaders this morn- should turn out its pockets if the recommendations back to on to £100 m. 
, ““i? trom BIj. Instead, * n S after a weekend of public there w?s no money to make their negotiators and then to At nresent 
ai a ,? eet ^ m b ' on ^ on today, hearings. There were signs last an award. ** — — * — — *• p - 


allies — to win the release of 


xneir negotiators ana tnen to ] At present, non British com- the Tehran Embassy hostages IJie document released by the 

nn r nr . ....... * «... — ° t«uay, it« c 3i&ua ku ( *u awatu. their national executive commit- no ter manufacturers are harred ayatollahs oB See called for the \ 

^ Kl £ ov ?™« ,t officials Jt will aim to conclude a deal night that the striking steel- The committee would be tees before lifting the strike. from romnetSTfor lareecSr he Jf £or P Mt fl ' e months, ^ng up of a u^.-Iranian • 
. * n .Stavanger to to make the MGB sports car workers will be given a pay “banging our notes together” Yesterday began well, for the trai envermnpnt «rm pci? hv rh P But some confusion sur- commission to review problems 

wt0 ,. ti ? e under hcence. . Back Page award larger than the BSC and reviewing what he des- corporation as the committee m-eferental nrocurement nollrv folded the diplomatic moves, in their relationship, after the 

tiL ■!!£ Sea oi J , ng • GOVFRTMimrMT • +« 2041 ” offer. cribed as a huge weight of paper, probed the onions’ willingness which re □ Hires that such con The Wtite House issued denials hostages had been transferred 

S SS’JiS 'iE^L^iEr - - eg rider SSJ M S!J rm | *2?" Lord Lever, chairman of the The committee’s brief is to to take pay rises in return for ^awarde&^o ICL SS- o£ ^ Iranian version of the to custory of the Tehran 

»«■**&* “ajor ‘ * thj three-man committeeaf inquiry decide between the BSC’s offer productivity concessions. But SdS i? meet soeclSS Peace overture. Government 

definite plan *for moving industries and in the definition jf t0 ?? 13-week strike, said he ^ ^?HhideS ei hv r t!iiP prices and performance. It Is also believed that the In notably concllatory lan- 

the remainder of -hr> ri« of public sector borrowing hoped to reach a tentative ver- nicrease with another 4 per examined and chided by the The U.S. companies argue. Carter Administration is con- guage, the purported message 

been ^Sde yet ^ut^a decision Back Page “* dict laat ni £ht °? ^ unions ' nlf b Surt” 1 hi KJuSSc however, that P the Inland sidering new action against said the U.S. had a history of 

will havp tn hp nvirtr* ennlf X< ^ wage demands in a private losses and productivity improve- what he called a reaUstic R evemie project Is among the Iran if the hostage deadlock is "admitting its mistakes.” 

th"j£cL?e nresent<f a i°y,J •GH»IAN Mark finished as "S® 0 committee. _ITiat 5S23S? *S °l£j biggest ever undertaken by a not broken quickly. For ex- It is plausible Mr. Carter 


workers will be given a pay “banging our notes together” Yesterday began well for the trafenvernmpnt orai^^bv^e But some confusion sui- commission to review problems 
award larger than the BSC and reviewing what he des- corporation as the committee nrefei-pntal nmcuwiimt r»rvHi*v founded the diplomatic moves, in their relationship, after the 

flml ” ftffer ariksj no . I.n.,a nx.'.kt .f ..nluil preieremai procurement policy, TVs Whits Unnco imioH Hanialc T J l 


setting up of a U.S .-Iranian 


final " offer. cribed as a huge weight of paper, probed the onions’ willingness which reourres that such con* The Wtite Bouse issued denials hostages had been transferred 

Lord Lever, chairman of the committee’s brief is to to take pay rises in return for Tracts he awarded to ICL Z o£ ^ Iranian version of the to custory of the Tehran 

l - riorfrla tutuiiun +Viq npn8),ntinitv m«nasei»nii I ^ oiraiucu yiir- ..... Anorttlro 


• G O VFRNTHTtmt • tr. crioea as a nuge weigni oi paper, prooea iae ornonx wuui 

sider major 'reforms S ^ Lever - chairman of the - „ ^ committee’s brief is to to take pay rises in retui 

financial ™ ,- 7 three-man committee of inquiry decide between the BSC’s offer productivity concessions. 

into the IJ-week st4“ S?d hi ?* » 10 Percent general par later BSC executives were 


vided It can meet specified 


peace overture. 

It Is also believed that the 


Government 

In notably concllatory lan- 


abandolS at Z ZEES ££ P^iculariy W ^ 25?***'* deliberationS Z2Z S'iis ^emeM. KSS cToriT sixe. * the w kaice. to atai^tktton has 

82 men still missing. Eighty- requ^rinJ^ 16 la S we t l k * T . QUe " increased the BSC offer morale Winding up tiie public part of They ^ contend the Inland Mr. Sadeq Ghotbzadeh, the not objected to a U.S. Senate i 

nine men were saved, and 41 BundShlnlr nn P ^l a ^ Jf- e Lever “ ld fc “ liI ? ,e lef£ and incentive in the steel indus- the hearing Lord Lever con- Revenue s needs will be met Iranian Foreign Minister, P Ian }? write up a white 

bodies have been found. Back Sj +* v a . G ^ ern ™ ent bui, J n * at try would be destroyed and its gratulated the parties on their more effectively if it is able repeated on American television paper on past Amenean links 

Page ItSL.JJJ by *** D-Mark VauxhaJJ where the hearings management would have no moderation, adding that he felt to select from a range of pro- yesterday Iranian claims that he with the Shahs regime. 

aga^t « s EMS partners. were held that he did not re- Sane! of restoiSg the Srpora® “ a deep compSn ’• for bSh submitted by several and President Abol Hassan Bani- Although the UB. is conrider- I 

CftfiftAfipA nvAr & W4S ^ gard the corporation’s argument tion to viability ^ sides in the industry and hoped bidders. Sadr had received a message ing new action, it does not want 

ceasefire over second weakest EMS member, that , it could not pay any more Craft unions ire ready to call that there would^ a pcwerfhl ^ these arguments are from President Jimmy Carter to drive Iran into the Soviet 

Ceasefire between rival Muslim f n S t - ” q Hf red *^ mu $ i ess ““W^as more than a n«gotiat- 0 ff the strike on behalf of their steel industry in Britain for accepted, by Sir Keith Joseph, about the hostages. LTnions embrace or endanger 


Iran if the hostage deadlock is “ admitting its mistakes.” 
not broken quickly. For ex- It is plausible Mr. Carter 
ample, the formal promuiuo- could have made both these 
tion of trade sanctions, in ex- points in recent contacts known 1 
Istence since the beginning of to have taken place. For in- 
the year. stance, the administration has 

Mr. Sadeq Ghotbzadeh, the not objected to a U.S. Senate i 
Iranian Foreign Minister, P Ian to write up a "white 
repeated on American television paper ” on past Am eric an links 
yesterday Iranian claims that he with the Shah’s regime. , 


armies in Chad lasted less than iSS^^^nk^n Se “nemSd- - Of com* the enm 40 ’ 000 mwnbeis ^ut of 130,000 many long years, 

thrat hours. Diplomats and J com ; on strike) as soon as the com- 


the Industry Secretary, they 


Ghotbzadeh said the the hostages by preremptory 


staff left the French Embassy ^ Iea^ng to comments that mines i will take into account SStteeunVeils its derision" How- 
in KTdjaroena and fled io a een tTaJ bank is winning the the ability of the corporation 
French-held airfield. battle to defend the franc with- to pay, the consequences of 


Mantovani dies 


out resorting to devaluation. 


paying, whether that will mean 


•The Danish krone was also higher prices, lost trade, less 
weak, slightly firmer than the capital expenditure, debt, lost 


Ford to be picketed 


Mr Gavin Laird of the en- could present him and other message had been passed in action. 

Continued on Back Page members of the Cabinet with a Farsi translation to Iran’s A last-minute overture, pos- 

deJJcate choice between their spiritual leader. Ayatollah sibly hacked by NATO allies 

„ _• _ commitment to stimulate com- Ruhollah Khomeini. as reports from Europe would 

petition or to give support to American officials 


Annunzio Paolo Mantovani, the -Belgian franc and D-Mark. The jobs and so on. But the 
musician known throughout the Irish punt improved quite simplistic proposition t bat there 
world simply as Mantovani, died sharply to become the second is no money in the bank is 
in a nursing home at Tunbridge strongest currency behind the better relegated to the area of 
Wells. Kent aged 74. He had ver 7 firm French franc. negotiating dialectic.” 

been ill for several years. ' Descriptions of the corpora- 


U,S- keeps bases 

Major step towards securing 
‘ Western interests in the Medi- 
terranean was made when 
- Turkey agreed to the continued 
nse of U.S. military facilities 
' there in return tor military and 
^economic aid. Page 2 

. NCC attacked 

Mrs. Sally Oppenbeim. Con- 
sumer Affairs Minister, rebuked 
the. state-financed . National 
Consumer Council for being too 
- politically motivated. Page 5. 
Bade Page 
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tion as “bankrupt™ or “bust” 


.Although the inquiry is on 
the verge of reporting, the 
steel unions will make another 
attempt to Increase the effec- 
tiveness of their three-month- 
long strike this morning. 

From today the Ford motor 
company's works at Dagenham 


were emotive and populist but will be subjected to a highly- 


organised ISTC picket Steel 
strike leaders have been in- 
volved in long discussions 
with Ford shop stewards dur- 
ing the strike and believe that 
they at last have a strong 
chance of halting the move- 
ment of all steel at Dagen- 
ham. 


Britain's __ 

industry. Mr. Jody Powell, the White Ayatollah Khomeini’s son, 

At present, the feeling in the House Press secretary, that who looks after the Iranian 
Industry Department appears to there has been no direct com- leader's office, referred to the 
be in favour of restricting the muni cation between President U.S. denial as a lie and much j 
bidding to UK suppliers. ICL Carter and the Ayatollah. of the letter was lies. \ 

has said that it intends to put But they have avoided deny- President Bani-Sadr said Mr. 
forward an “all British” pro- ing a Swiss Government state- Carter had not yet understood 
posal in partnership with ment that its -charge d’affaires the Islamic revolution in Iraq, 
several smaller hardware manu- in Tehran delivered a message otherwise he would know that 
facturers. from President Carter to nothing was concealed from 


American officials have stuck suggest, would not be out of 


computer to a statement on Saturday by order. 


Ayatollah Khomeini's son. 


British Airways predicts 


of the letter was lies. 

President Bani-Sadr said Mr. 
Carter had not yet undmtODd 


facturers. from President i 

The decision is complicated President Bani-Sadr. 
by the Government’s obligation, Mrs. Margaret Tha 


r the public. 

bv the Government’s obligation, Mrs. Margaret Thatcher, the The letter is said to have 
under both EEC and GATT Prime Minister, has sent a been delivered to President 
rules, to abolish its preferential message to President Bani-Sadr, Bani-Sadr ajid Mr. Ghotbzadeh 
procurement policy at the end appealing for the hostages’ last Wednesday. Mr. Ghotbzadeh 
of this vear — several months release, a Downing Street apparently handed it in at the 
before the initial contracts for spokesman said yesterday. Ayatollah's reidence last Friday, 
the Inland Revenue scheme are The German Government said The contents of the message 


maximum 


iQ^thnVWIS _ BY LYNTON McLAJN 


the Inland Revenue scheme are 
due to be put out to tender. 


Ayatollah's reidence last Friday. 
The contents of the message 


a similar message had been sent may have been' in sympathy 


The Industry Department over the weekend by Chancellor with the President and Foreign 


appears to consider that the pro- Helmut Schmidt. 


Minister, who have been trying 




Thousands mourn :EGUU Divergence ! ~ 


Troops were confined to bar- 
racks and a police leave can- 
celled when more than 10.000 
people took to the streets in El 
Salvador for the funeral of 
murdered Archbishop Oscar 
Romero. 


Arson move 

Police investigating 


BRITISH AIRWAYS’ profit for graded to £35m In January, raised substantially the scope of the preferential 

the financial year which ends Since then matters have The decision to revise spend- arrangements because the so- 

today has been almost worsened. ing plans has come at a bad called operational requirements, — -- — ■ - ... him in 

eliminated by higher than fore- Complete figures are not yet time. The new aircraft were specifying details of the scheme, | of Nordic Foreign Ministers in Ayatoiian^ to support mm m 

cast fuel costs and the impact in but the airline said last night needed to meet passenger Will be issued this year. _ ” ■--*-= c ” ™ 

of the move towards cheap that the profie, if any, was growth and to replace existing This interpretation is not 

i Aariiif, tn ko •• >• it. i i_. -i— r. shared hv most of TCTT.’k wmilH- 


ject none the less falls Within It was disclosed that a com- to resolve the crisis, 
uaiy. raised substantially the scope of the preferential munique referring to the The U.S. is seen by Tehran 

have The decision to revise spend- arrangements because the so- hostages had been sent by diplomats as trying to baA up 

iog plans has come at a bad called operational requirements, Denmark, on behalf of a meeting the President so be can ask the 

. ® . - . _ : c. i j • — v _ _ m %v j, ■ rvn m A tr*i fnl 1 oh f rt oil nnAPf him 1 fi 


The U.S. is seen by Tehran 


Helsinki last week. 

Mr. Ghotbzdeh called the 


ruling the country. 

In publishing the letter. 
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certain to be “ marginal." Mr. inefficient and noisy aircraft shared by most of ICL;s would- thrust of the alleged letter from Khomeini is seen as seeking 


ability." 


Tht chan shows the nvo ctnt$trahtu Sack ability" " was to have b«n TomptetetL it has sufficiently advanced of the White House denial. in local newspapers were un- 

on [A* European Monwr System tv,, out.rnrn for 1979-80 is The final results to be oub- The BA board is also worried machines to handle the Inland He said on ABC Television enthusiastic, The rsiamic Tte- 
SKm a ^profit of just £lm. This lislied in the summer, cSuld about the effect its changed Revenue's requirements but that the ayatollah's office should PUbhc newspaper. 

defines the cross -r ares how which no compares with the near-record even show a loss of £lm. How- fortunes will have on potential daim that It is weak in soft- first have informed the Ui?. PP° . ** ° 


mZ 7 ' C than > * 2 *? t p£* cen’r The tower \ profit of £1 10m before interest ever, if this happens, the airline private sector investors. 


ware, which could account for before releasing the text of the President Carter's letter 

as much as half the total cost message. showed U.S. diplomacy had 


attacks on hqiiday homes 
arrested more than 30 people 
during dawn raids on houses 


arson Swrt <$55 each ^rrfncys divergence and tax which the airline male is understood to be considering These .are to be invited, a 5 half toe total cost message. ® 

from ns "general rate - against cfn in 1975-79. Early last year BA adjusting the rate of deprecia- under Government plans, to buy PWeeL ICL contends. He speculated the White 3fl a - 


“ *fr.. ,, Ui isio-ia. iMiiji U3L xw nujusiiug u uc yittuia- uuuci uuvauiucm pious, LU UU< -- - ,7 „ m , . T7 „ ....... 

ifcn%n ?sa2 JSS^JSl forecast a profit this year of tion for ris aircraft fleet to keep a “substantial minority” however, that it is fully up to House was forced to disavow the Iran reiterates idea of regional 

than 30 people * basket o t European currencies. £i57 m , K„t « f..ai M etc »h«» *<.-iinA in two m»v .tot. in , k* 1 tbe task. 1 message because its content talks. Page 2 


as fuel costs the airline in the black. 


stake in a company to be 1 the task. 


talks, Page 2 


w ...1,1 « 'TALY’S economic growth is escalated and profits from cheap The outlook for 19S081 is formed from a partially de- 

nMay if wiy had been likely to almost halt in toe fares fell away they was down- also bleak unless fares are nationalised British Airways. 


rhsroZF “ second half of this year, with 

cuargeu. the unemployment rate rising 

.Sptilrx « Personal loans growth slackens 

'SUwLrS STUiSS • GEBMANY has been ° 

Western reports have put toe presented with a bleak picture BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

'Ignre at 80.000. oi higher prices, slower indus- 

trial growth and thinner order the GROWTH in bank lending titative controls on loans and and miscellaneous group which 
Shah recovering books, in a series of statistics j t 0 the personal sector slackened credit cards. includes the strongly growing 

- . ^ - and economic forecasts. Page 2 considerably between Novem- in contrast, lending to manu- leasing business. Loans rose by 

^ no mitMKcinN h®r and February, after last factoring continued to increase £6I0m, or 32.5 per cent, between 

exiled Shahs JSjj 8 ? f EUROPEAN C»IfflMSSIO au tumn’s rise in interest rates, strongly— up £647m, or 5.2 per November and February, 

are confident he will make a has instructed toe EEC s 11 But tenand for credit cent. The figures refer to sterling 


Soviet troops 


Personal loans growth slackens 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Shah recovering 


are confident he will make a has instructed toe EEC’s 11 “gut toe demand for credit 
full recovery and be able to major man-made fibre groups to f ^ L f ndu ^ d pa?ticSarIv 
leave the mUitary hospital in revise the dumping complaint ™ retrains strong. 

Cure In about 10 days. Page 2 lodged with Brussels against ®ir ng 


cent. The figures refer to sterling 

There were large differences lending to UK private residents, 
within manufacturing. The big- This rose in total by 29 per 


lodged witti jaru^eis The quarterly analysis of gest rise in lending was to cent in the year to February. 

U.S. polyester filament yam pro- a( jvances published by toe engineering — up £399m, or But the underlying rate of 

ducers. Page 3 - - - - -•-* ■ — -* 1 - — u -* 1 — : - 


DfOciriant'c Hoath Y H o hana advances puonsnea oy tne engineering— up wwm, or 

president s aeatn ducers. page 3 Bank of England this m0 ming 

Vietnamese President Ton Due m rTK GOLD and foreign shows that personal lending rose r | , . Rnde „, 4 

holder of the largely f^ge reserve fibres for the by m5m, or 3.1 per cent _ ^e ESurSfu 


ceremonial post since 1868, died _ d of March, to be published I This was less than half the 
aged 92. on Wednesday, are expected to rise in the previous two 

ch.m ri«>. Pice 4 I quarters and the smallest 

Mower power 


Economic View-point, Page 13 
Table. Page 16 


show a sharp rise. Page 4 


quarters 


growth was somewhat less in 
toe latest quarter than in the 
previous three mouths. 

The figures also show that 
sterling acceptances — commer- 
cial bills as opposed to advances 


increase for a year. The figures 11.5 per cent Over the last — rose by only 9 per cent, com- 
CONSULTEVG engineers cover -loans for house purchase year, lending to engineering pared with increases of IS and i 


.-wnfci.trict TV*. Tmv • ***.**■»*» cuvcr ■ iuiiii, uuuav jiuuuaac year, lenauig engLDetsnng 

overseas fees, which make a big and improvement, as well as has risen by 35.5 per cent com- 29 per cent respectively in the 
contribution to UK invisible consumer credit. pared with 26 per cent for previous two quarters, 

and ^clsum ” world record— -by earnings, are in jeopardy, says The slackening in growth manufacturing as a whole. The quarterly analysis under- 


pared with 26 per cent for previous two quarters, 
manufacturing as a whole. The quarterly analysis under- 


.n their association. Page 5 suggests toe rise in interest This trend highlights the lines the large share of lending 

A rnitiuriAT tuvtfs Grocery rates— with personal overdrafts financial pressures of failing now undertaken by foreign 
Si bv issuer now costing more than 20 per liquidity resulting . from banks operating in toe UK 

Wfl&m Hidtoe Sussex town in Pnce fnde* y - P KQ ^ and ^ even higher rate on squeezed profit margins and Overseas banks account for 18} 

two day* next month. cent to Decause J; credit cards — has dampened excessive holdings of stocks. per cent of all sterling lending 

ci - " increase in tne « personal demand for credit. Outside manufacturing the to UK residents and for nearly 

Briefly > > . goods, tresn iruit an This reinforces the Govern- largest increase in lending was 26 per cent to manufacturing 

tables, rage «> mpnt's decision tn reiect aui * “ ■ ... 
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SSHas Lloyd’s rules on U.S. market 

copter -am. black marketeenng. Page 2 •/ 

BY JOHN MOORE 

•? -V'-.. CONTENTS I LLOYD’S OF LONDON, the participation in the New York participate in toe new market I 

c«Jt - * T ' .i affaire- ritv looks UK’s oldest insurance market, Insurance Exchange. This means They have formed management 

Smalt businesses: Support Legal w .y io is to allow its 18,500 members that the £100,000 which each groups to handle the affairs of 

111 time of .stress . . 14 bade on LtOra " JU S B J t0 participate in the New York member of Lloyd's usually has syndicates of outside investors. 

- . , '■ Insurance Exchange, an insur- to show cannot be used again The brokers are to be allowed 


personal demand for credit. Outside manufacturing the to UK residents and for nearly 
This reinforces the Govern- largest increase in lending was 26 per cent to manufacturing 
mem’s decision to reject quan- to the professional, scientific industry. 


It’s no coincidence 
that90outof 
Britain’s healthiest 
100 companies have 

■ -f | AD succKSfiil companies have one tiring in common 

IS S I f ■ ■ They recognise the value of chcir people, so they look .itfer 

JLm JL J diem. AhcralL whafs die point of building up a icjin rhat works 


badT on Lord Widgery 12 
Kctmomlc Vlewpftint Final Editorial comment: 


economic Viewpoint: Fmal BtiltoriaA ^ ance market loosely modelled on to support Involvement in toe by Lloyd’s to continue their 

thoughts OH Budget ..... .15 British shlpauixaing, owi» Lloyds itself. new market . ablations with the new market 

— ,, . . franc ” IJoyd’s has made its Lloyd's also pointed out that because “In the interests of 

MrstlStt JbasXtimg: Besnarca- Tncpt announcement to coincide with New York Insurance Exchange their clients they must be free 

tRtoday (trawSDCar ....... X7 Survey: Italy the opening of the new brokers are reguwlated by the to place business anywhere in 

’ exchange, which accepts its first exchange itself and must be the .world.*’ But Lloyd’s syndi- 

^ - DCI)t 13 business today licensed under the insurance cates, the units into which toe 

- fjdhniai iton ... * Mr Peter Green, chairman of laws of New York State. Lloyd’s members are grouped, will not 

X! Today’* Eiwip 


’ 13 lattut — 
21 - iMr 

- 1 ‘ Insurant* 
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S S SSL 0 ^ « annual statememt 
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13 business today licensed under the insurance cates, the units into which toe 

8 Mr. Peter Green, chairman of laws of New York State. Lloyd’s members are grouped, will not 

t. . j™™™ ^ Lloyd’s Iasi week said he hoped brokers are regulated by toe be allowed to participate. 

^n'41% .,-31 taobnd i3 St w«w* l “ 0 ‘""'4, 5. e that “ in tbe months and years qualifying as New York The new exchange differs 

-2 • js My iffBmwt Qni, trusts.'.'..'..'. .. 23 to come these two insurance Insurance Exchange brokers. from Lloyd’s ift two major 

rnrairniff* ■“ n 2z waatfwr ^ exchanges may find many occa- However, a number of Los- respects: it admits corporate as 

5 s i ons to work together in don brokers with Lloyd’s well as individual members, and 

friendly co-operation” interests, such as Alexander it limits underwriters’ liability. 

18 But" Lloyd’s will not allow any Howden and Willis Faber, have The market has a capacity of 

member of the market to use his already formed joint ventures about $150m compared with 

Llovd’s capital to stake his with large U.S. brokers to Lloyd’s $4.5bn. 


on Tones Top IjOQO UK companies) 


AD succrssfii I companies have one thing in common. 
They recognise the value of chcir people, so they look .itfer 
diem. AheralL what's da- point of building npa team that works 
perfectly together only to find rlut members of it arc 
disappeiiring. either through iinibrcMX’n illness, or because 
anotlier company attracts rhem away Jrom von? 

It's here durBUPA protection for your conipam - can help. 
With BUPA yopr people pick die hospir.il. die specialise 
and the most convenient rime for treatment. You call also 
arnmge to provide rover for dieirhunjliex 

NatumUy, any company tliar cares diis much about its 
employees, is a company that employees will stay with. Joining 
BUPAwon’r guarantee you a place in the tc^i 100. Howewi; 
you’ll be joining 20,000 other companies that have dccidal to 
foot alter their people properly. And chars where success begins. 

Think about it. Fill in tile coupon below and send it to us. 
Tbe heal tit of your company bar stake. 

To: BUPA, FREEPOST. London WC2R3BR (No postage needed) 
Please letmcioKwiwwniy Company caa profit 
from forming a BUPA Group. 


Pbarion in CwnpaiW 
Adirejs 


I P«wcafe ‘ TH.No. rr-j.-ftO/HC i 

JjHE BUPA HEALTH SERVICE] 
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OVERSEAS NEWS 



Gloomy forecasts for 
W. German economy 


BY ROGER BOYE5 IN BONN 


WEST GERMANY was presented 
with a bleak picture of higher 
prices, slower industrial growth 
and thinner order books, in a 
series of statistics and economic 
forecasts Issued at the weekend. 

But Bonn can take comfort 
from one important develop- 
ment — the powerful public 
service union, which groups 
aver 2m workers, has agreed to 
settle for the relatively modest 
6.3 per cent wage increase 
offered by the Government. 

Additional holiday allowances 
and benefits for the lower-paid 
will effectively push the increase 
up to 6.6 per cent — but this 
is stiU good news for the 
Government. Earlier in the wage 
round' the union had threatened 
a strike if the Government did 
not come closer to its 9 per 
cent demand. This would bave 
been a damaging blow to the 
ruling coalition in an election 
year. 

The settlement coupled with 
IG Me tail’s earlier acceptance 
of a 6.8 per cent rise, will 
permit across-the-board wage 


rises to be kept reasonably in 
check this year. Bundesbank 
and Government officials have 
already indicated that average 
wage settlements of over 7 per 
cent could seriously affect 
Germany’s planned growth. 

However, the news from 
other economic fronts is • far 
from encouraging. According 
to preliminary statistics, the 
cost of living in March rose to 
5.8 per cent (year to year). 

That figure reflects com- 
parisons with an extremely low 
level of inflation at the begin- 
ning of 1979. but it is none the 
less disturbing. It is the first 
time, for example, since October 
1975. that such a high yearly 
rate has been reached; it is also 
a large jump (0.6 per cent) 
from February this year. 

The crossing of the 5 per cent 
inflation threshold last year 
seemed extremely disturbing 
to German politicians. Yet the 
cost of living increase now 
hangs perilously close to the 6 
per eent mark. 

The authoritative IFO insti- 


tute's latest analysis of busi- 
ness plans and expectations is 
scarcely less reassuring for the 
Government. 


Although the IFO's survey of 
manufacturing industries re- 
vealed a measure of confidence 
— confidence, for example, that 
basic producer prices should 
soon begin to slow — all the 
signs are that production will 
seriously slacken in the coming 
year. 

The demand for cars is thus 
expected to drop by some 10 
per cent effectively signifying 
the end of the four-year motor 
boom, and the textile and shoe 
industries will also see slower 
-production growth. The invest- 
ment climate is good, however, 
and this will increase demand 
for capital goods and benefit 
such, sectors as the electronics 
industry. 

IFO expects overall produc- 
tion in manufacturing industry 
to grow this year by only 2 per 
cent, compared with a 5 per 
cent increase in 1979. 



Turkey, U.S. sign accord 


BY DAVID TONGUE JN WASHINGTON 


Air. Nieolae Ceausescu 


Ceausescu 


Tankers to 


transport 
Statfjord oil 


By Fay Gjester in Oslo 


OIL FROM top Anglo-Norwegian 
Statfjord field will be brought 
ashore by tankers, not by pipe- 
line, throughout the life of tbe 
field, the Norwegian Govern- 
ment confirmed on Friday. It 
formally approved this solution 
because of the high cost of an 
oil line, which would have added 
$1.5bn to $3bn to Statfjord's 
development costs. 

The Government also recom- 
mended Storting (parliamen- 
tary) -approval of BrJiish 
Petroleum's plans to develop its 
small Ula oil and gas field. 65 
kilometres north-west of the 
main Ekofisk field. The field’s 
recoverable reserves are esti- 
mated at 29m tonnes of oil and 
2b n cubic metres of gas. 

Another foreign oil company 
has also* sought government 
permission to develop a small 
gas field in Norway’s sector, 
despite earlier suggestions that 
development would be post- 
poned or dropped if the Govern- 
ment did not change its plans 
to increase oil taxes. 


White House launches 


attack on Mobil 


BY DAVID LASCELLES IN NEW YORK 


THE U.S. Administration has 
accused Mobil, the second 
largest U.S. oil company, of 
violating the voluntary price 
guidelines, as part of its 
attempt to shame company in- 
to complying with its anti- 
inflation policy. 


In a sharp attack at the end 
of last week, President Jimmy 
Carter also publicly accused 
Mobil of refusing to lower its 


prices after overcharging by 
about $45 m. The Government 
may thus now refuse to award 
Federal fuel contracts to Mobil. 

Mobil hit back by saying Mr. 
Carter’s charges were politically 
motivated, and by claiming its 
price rises were justified. Mobil 
does not pull its punches in 
political debates, and it may well 
let off some resounding anti- 
government broadsides in the 
days to come. 


gives wife 
top post 


By Paul Lendvai in Yienna 


NY transport strike talks 


BY OUR NEW YORK STAFF 


LAST-MINUTE talks were 
being held here last night to 
avert a strike by most of New 
York City’s bus. underground 
and railway workers. The union 
said they would walk out at 
midnight tonight unless the 
Metropolitan Transportation 
Authority came up with 
acceptable terms for a new wage 
contract 

Mayor Edward Koch has 


issued emergency regulations to 
ease what are expected to be 
chaotic traffic conditions if the 
strike goes ahead. Special car 
pool arrangements are being 
made as no cars will be allowed 
across most of Manhattan's 
bridges and tunnels unless they 
contain at least two people. 

The city has obtained a court 
order barring transit workers 
from striking, 


President Nieolae Ceausescu’s 
wife, Elena, on Saturday was 
appointed Deputy Prime 
Minister, further increasing 
the unprecedented personal 
power of the Ceansesca 
family. The 60-year-old Airs. 
Ceausescu also belongs to the 
key inner ruling circle, tbe 
permanent bureau of the 
Political Executive Commit- 
tee and also ebief of the 
crucial Central Committee 
Commission for Cadres. A 
chemical engineer by train- 
ing, Mrs. Ceausescu in June 
last year entered the Govern- 
ment as chairman of the 
National Council on Seience 
and Technology. 

Ceausescu’s 27-year-old son, 
Nicu Ceausescu. also rose to 
his first important state posi- 
tion, becoming one of the six 
secretaries of Romania’s par- 
liament Since 1976, Nicu has 
also been a secretary of the 
Communist Youth Union, and 
at the last party congress he 
was elected an alternate 
Central Committee member. 
A brother of Mrs. Ceausescu, 
Mr. Gheorghe Petrescn was 
re-elected by Parliament as 
secretary of state in the 
Ministry of Machine-Building, 
with the rank of cabinet 
member. 

Air. Ion -Dines was also 
promoted to First Deputy 
Premier, while Mr. Gheorghe 
Oporcan, an economic expert, 
retained- his position. There 
are now three First Deputy 
Premiers and. nine Deputy 
Premiers. 


A MAJOR step toward? under- 
pinning Western interests in 
the Mediterranean was made 
this weekend, when, the U.S. 
and Turkey signed an agree- 
ment covering the future of the 
U.S. bases in Turkey. The 
Defence and Economic Co- 
operation Agreement assures 
the U.S. of continued use of 
its military facilities, in 
exchange for military and 
economic assistance. 

The agreement was signed in 
Ankara by Mr. James W. Spain, 
the U.S. Ambassador, and Mr. 
Hayrettin Erkmen, the Turkish 
Foreign Minister. It consists of 
a framework agreement and 

three main annexes covering 
defence support, security 
arrangements and co-operation 
on building up Turkey's defence 
industries. 

The facilities include one air 
base at Incirlik, in southern 
Turkey, four intelligence- 
gathering installations, and 


seven communications stations. 
In the past, these provided 
about a quarter of tbe hard 
intelligence the VJS. obtained 
on Soviet missile launches, but 
they were closed by Turkey in 
July 1975 in protest at the arms 
embargo- imposed by the U.S- 
Congress after Turkey invaded 
Cyprus. 

After the embargo was lifted, 
in August 1978. Turkey allowed 
the UB. temporarily to use the 
bases pending new agreement 
A Turkish Foreign Ministry 
statement said the installations 
could be used by the U.S. “ only 
within the NATO framework.” 
The Americans would have 
like to use the bases for opera- 
tions further afield in the 
Middle East, a point all the 
more important now, given the 
snags it is beginning to run into 
about obtaining other bases 
which could be used in this 


way. 

But Turkey, worried about its 


relations with Bren and the 
Arab states, has long Insisted 
on limiting U.S. rights in this 
area. U.S. officials in Washing- 
ton say they are prepared to 
restart negotiations with Greece 
for a parallel agreement to cover 
the future of U.S. bases in 
Greece. 

However, the Greeks insist 
that first the problems of their 
reintegration into the military 
wing of the North Atlantic 
Treaty Organisation must be 
solved "=— and- underline how 
developments in Yugoslavia and 
the rise of the opposition to the 
Atlantic alliance in Greece 'make 
early resolution of this problem 
important. - 

The Greeks suggest the 
alliance could insist, on Turkey 
accepting Greece's reintegration 
before the various problems in 
the Aegean have been solved. 
They claim that alliance mem- 
bers have the right to veto only 
new members. 



Mr. -Hayrettin ErfcBtea*: 

Turkey’s Foreign JUJnfttgr 


Turkish aid package expected by mid-Aptil 


BY OUR BONN STAFF 


WEST GERMANY believes that 
the $l.Mra multinational rescue 
package being prepared for 
Turkey will be finalised by the 
middle of April, despite dis- 
agreement about the aid among 
members of the Organisation 
for Economic Co-operation and 
Development 

The OECD failed to clinch 
the aid programme in a meeting 
in Paris last week, but Herr 


Hans Matthoefer, the German 
Finance Minister, said yesterday 
that he was confident that 
agreement could be reached by 
the next meeting on Turkey on 
April 15. At that meeting, it is 
hoped, Japan and -Canada will 
be among other countries able 
to make pledges, bringing: the 
total package to more than last 
year’s 5906m. 

- Herr Matthoefer, . speaking 


shortly after his return from 
Ankara, also indicated that 
Bonn may be prepared to pay 
more than the U.S. towards the 
aid package — a departure from 
Germany’s previous position 
that Washington and Bonn 
should make equal allocations. 
The US- he- said, bad agreed 
to pay $296m. The- German 
contribution “would be at 
about the U.S. level, though 


it may be a little highef?*' he 
added, . • 


■- -dfc- 

TJ. 


Tbe German Government has 
stressed that Tuikey must be 


helped because its -strategic 


Importance to NATO and the 
West, but it has' 'repeatedly 
made clear that it does not want 
to be viewed as the wpiid or 
European leader on. the aid 
package. ' r 


SEC head called to testify on silver crisis 


BY DAVID LASCELLES IN NEW YORK 

SENIOR OFFICIALS from- a 
of U.S. regulatory 


number 

agencies have been called to 
testify before Congressional 
bearings which open today into 
last week's crisis in the silver 
markets. 


They include Mr. Harold 
Williams, -chairman of the 
Securities and Exchange Com- 
mission and Mr. James Stone, 


chairman of the Commodity- 
Futures Trading Commission. 
The hearings are being held by 
an agricultural sub-committee 
with jurisdiction over tbe CFTC. 

Several regulatory agencies 
are also expected to conduct 
their own investigations to dis- 
cover how and why panic could 
have swept through fee markets 
the way it did and whether the 
brokerage -houses involved 


handled toe crisis properly, 

Mr. Williams commented over 
toe -weekend that today will 
probably be too early to provide 
the bearings with a full analysis 
of what happened. ' But he was 
quoted as saying: “We’ve got a 
job to do to sort out what hap- 
pened, why it happened and 
what is .in toe scope of regu- 
latory agencies to do something 


about it.” 

But though the crisis appears 
to be over, with the markets 
returning to normal, a number 
of questions still have to be 
answered about toe financial 
arrangements made by ; toe 
Hunts, the wealthy Texas, oil 
family whose enormous losses 
on the stiver markets triggered 
the crisis. 


Iran reiterates idea 


of regional talks 


BY SIMON HENDERSON IN TEHRAN 


These are the reasons 


\vhy\faIvo trucks 

are more economical 


More than anything the proof of Volvo 
economy is summed up in independent 
road tests. 

. . knocks all economy records into a 

COCked hat . . Commercial Motor 

" . . surpassed all previous fuel economy 

figures . . ." Mot or Transport ” 

. . excelled on fuel economy, treating the 
stuff like nasty medicine and swallowing the 

barest minimum ..." Track Magazine 

Let's b e hone st, there's nothingmysterious 
about getting good operating economy 

The realanswers, like the problems, still lie 
in the basics: the truck, the driver and the 
back-up services. 

The truck ■“? 

A truck with a mismatched driveline for 
instance, can mean a 25% increase in fuel 
consumption. 

That's why we design aiid manufacture 


all major components for our heavy trucks 
ourselves. 



And, because turbocharging reduces fuel 
consumption by as much as 10%, we intro- 
duced it to Volvo engines.25 years ago. 

So when you choose Volvo, you'll know 
you're specifying the right truck. 

The driver 

Amazingly incorrect drivini 
can increase Kiel consumption bj 

Which is why Volvo's rev counters have 
markings which show the best range for- the 
most thrifty performance. 

Just one indication of our total commit- 
ment to driver safety comfort and cleai; easy- 
to-use instrumentation. 

The back-up 

Back-up is one of the most vital factors 
influencing operating economy 

41 Volvo truck centres nationwide offer: 
First class service and maintenance facilities. 

Excellent parts availability. 
Action Volvo 24 hour 
rescue service. . And the Volvo 
Service Exchange System 
which not only saves on work- 
shop time ana parts stocking 
but can also mean a 50% saving 
on die parts themselves. 

These are just some of the 
reasons for Volvo economy. 

Add them togethei;.theri 
include a Volvo truck's excep- 
tional re-sale value and the 
total saving is very significant 

VOLVO 


IRAN HAS countered Soviet 
denials of an agreement in. 
principle for talks, on Afghani- 
stan by reiterating its claim that 
Moscow accepts that tbe prob- 
lem should be solved among the 
countries of the region. 

Last week TASS, the Soviet 
news agency, accused Iran of 
misrepresenting Moscow's posi- 
tion when Mr. Sadeq Qotbzadeh. 
the Foreign Minister, bad 
envisaged talks between the 
Soviet Union, Afghanistan, 
Afghan rebels, Pakistan and 
possibly China. 

But an Iranian Foreign 
Ministry statement at the week- 
end repeated that both Moscow 
and Tehran believed toe issue 
should be solved peacefully and 
considered as a regional prob- 
lem, It also went on to say 
that any logical and practical 
solution would need the full 


agreement of the Afghan rebels. 

This would clearly be unac- 
ceptable to Moscow. But reports 
quoting Western diplomats have 
suggested that the Soviet Union 
might want regional talks after 
it consolidated its position in 
Afghanistan. 

The new Iranian statement 
leaves it unclear whether Iran 
is seeking talks or trying to 
support the Afghan rebels. In 
the past little material help has 
been given to rebels who have 
sought sanctuary in Iran. 

Mr. Qotbzadeh’s style of diplo- 
macy has come in for some 
criticism in the Persian press 
in the past few days- Two 
sacked senior aides sharply 
attacked him for not keeping 
his own ministry informed, con- 
ducting serious international 
talks by telephone and not keep- 
ing notes of what he said. 
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NOW HELP 
US TELL 
AMERICA 


Teargas at Shah protest 


BY DAVID LENNON 


POLICE FIRED teargas . at 
students in Asyut in Upper 
Egypt on Friday when they 
demonstrated against the 
presence in the country of toe 
deposed Shah of Iran. 

This was the second protest 
by Egyptian students in. tbe 
past week against . President 
Anwar Sadat's invitation to the 
former Iranian ruler. On Tues- 
day. hundreds of students at 
Cairo University also demon- 
strated against the Shah. Local 
observers did not expect the 
unrest to spread. 


In Asyut, a ' number of 
students were injured after 
they tried to carry their pro- 
test out of the campus into toe 
surrounding streets. 

' Dr. Michael Debakey, the -U.S 
heart surgeon who headed a 
team which operated oh the 
Shah on Friday, said that 
following the removal of the 
Shah's enlarged spleen the 
patient was “ very satisfactory. 

The doctor added that he 
“ should be able to lead a per- 
fectly normal life ... he can 
play tennis and things like 
that” 


Currency coupons to 
be issued in China 


BY TONY WALKER IN PEKING 



The track other trucks, 
are measured against 
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FOREIGNERS visiting China, 
or resident there, will be Issued 
with currency coupons from' 
April 1, as i part of China's 
attempt to stamp out currency 
black marketeering. 

The coupons wi]l have to be 
used at ■ Chinese shops and 
hotels set up exclusively for 
foreigners. 

In the past, Chinese currency 
could be used, but this also 
allowed local Chinese to buy 
goods from these shops, con- 
trary to regulations. 

A common practice in Peking 
is for Chinese to ask foreigners 
to buy luxuries for them at & 
store reserved for the foreign 
community. 

In January; Chinese authori- 
ties announced they were 
cracking down on currency 
violations. 

They said this was to protect 
the value of tbe Renminbi (the 
People’s Currency). -In the 
southern city of Canton, for 
example, Chinese currency was 
being traded well below face 
value by local residents anxious 
to secure foreign exchange. This 
money .would then be used to 
buy luxuries from such places 


as Hong Kong. 

The new regulations will not 
prevent foreigners using Chinese 
money at shops not reserved 
for foreigners. 

Coupons will also have to be 
used in China for buying rail 
and air tickets. 

The measures are similar to 
those introduced by the Czecho- 
slovak authorities to curb 
rampant black marketeering in 
toe Czechoslovak currency in 
the- early 1970s. 

According to the State Council 
—the Chinese Cabinet — foreign 
exchange certificates will be 
valid for specific purposes only 
in China. 

They will be issued to 
travellers on their arrival and 
will be in denominations ranging 
from Fen 10 (about 2p) to 
Yuan 100 (£29). 

Short-term visitors will be 
able to . cash the foreign 
exchange certificates when they 
leave China. 
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^ ABOUT 


ITALY 


Today’s Financial Times survey is going to appear a second 
time— ia. World Business Weekly on May 5th. 


World Business Weekly is a close relative of the FT — 
it is published each Monday in New York as a 64-page 
magazine containing news items and background on world 
business trends. Material from the Financial Times , is 
specially selected and re-edited for the internationally- 
minded business community of North and South America. 

Since its launch in October 1978 “WBW" has attained 
a weekly circulation of 20,000, predominantly in the USA, 
with a wide distribution among the different business 
centres. It is rated as a first-class guide to what is 
happening In toe business world outside toe Americas. 

On May 5th a specially condensed and adapted version 
of today's Survey will tell America all about Italy. 

If you would like to help us tell the story by taking 
advertising space in WBW, get in touch at once with." 


NEW YORK: Bud Ward, Advertising Director, 

World Business Weekly, 135 West 50th Street, ' 

New. York NY10019. Tel: (212) 245 7784. Telex: 428554. 


LONDON: Richard Oliver, International Advertisement 
Manager, World Business Weekly. Bracken House. : 

10 Cannon Street, London EC4P 4BY. 

Tel: 01-248 8000. Telex: 889027. 
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Forced Auction No. 3 


DLB “Sea-Troll” 


Self propelled derrick Lay Barge “Sea-Troll”, 
bunt 1976 Blohm and Voss, Hamburg, will be 
sold on compulsory auction in the Council 
House of Lyngdai Norway, on April 28th, 

12 no . on ' 1S °0/1400 tons heavylift 
Lriyae rotating crane and pipe laying 
system for handling 60 ft pipe lengthsof' 

8 60 incfaes - 5 16 cyls Pielstkk, 

b. 1976 each driving 4200 kw. generator. 
Double shaft, variable pitch propellors -8- 
knots transit speed. May be seen in RassfiSrd, \‘ 
Lyngdai, Norway. Further infonnarionr:' '-- -• 


Mr. Floettnm. TeL* (045) 41888, 
Telex: 33316* 


Lyngdai District Court, Faigimd, Norway 
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Europe fibre producers to Ausfral,a 

6 j • « i row blocks 

revise dumping 9 charge gait 


BY GILES MERRITT IN BRUSSELS 


THE European Commission has 
instructed the Community's 11 
major man-made fibre groups to 
revise the dumping complaint 
lodged with Brussels against 
U.S. polyester filament yarn 
producers, and formally re- 
present their dossier before 
mid-April. 

Once the complaint has been 
revised and strengthened with 
more evidence, the Brussels 
Commission is to accelerate its 
anti-dumping investigations. 
The Paris-based CTRFS organ- 
isation, which groups the Com- 
munity's fibre giants and which 
prepared the complaint, has 
made it plain that temporary 
duties to curb low-cost poly- 
ester imports will be sought 
ones the anti-dumping proce- 
dure is under way. 

The European fibre producers 


have emphasised to the Com- 
mission that they decided to 
urge ■ Community measures 
against the JJS. because 
cheaper U.S. fibres in Com- 
munity markets in 1980 will 
cause them to lose over £12 5m 
on polyester filament yarns 
alone. 

The price advantage which 
U.S. producers gain from low- 
cost oil and gas feedstock is 
this year expected to help them 
to raise their share of the 
Community market to IS per 
cent, from 10 per cent in 1979. 
23 s/84 PGE 3 DUMP — 3 

The moves to curb U.S. man- 
made fibre exports now has the 
support of most Community 
member Governments, accord- 
ing to GIRFS, even though the 
special protection measures 
which the UK imposed in 


February were then contested 
hy some Community partners. 
A fortnight ago the European 
Commission confirmed that it 
is conducting another anti- 
dumping investigation into UJS. 
liquid nitrogen fertilisers after 
strong French and West German 
protests. 

The gathering momentum of 
the Commission’s anti-dumping 
proceedings against U.S. indus- 
try coincides, however, with 
fresh efforts by Brussels to 
defuse a trans-Atlantic “trade 
war.” The Commission is con- 
cerned at the disruption of 
Community steel sales to the 
U.S. which could result from 
the anti-dumping suits now 
lodged by U.S. Steel, but it is 
equally anxious to resist pres- 
sure in the Community for 
protectionist counter-measures. 


Ohira plans May visit to 
Mexico to boost oil supply 


BY WILLIAM CHfSLETT IN MEXICO OTY 


JAPAN'S Prime Minister, Masa- 
yoshi Ohira, will visit Mexico at 
the beginning of May to discuss 
buying Mexican crude and in- 
creasing Japanese investment in 
Mexico. 

The visit has not yet been 
officially announced, but accord- 
ing to Mexican officials Mr Ohira 
will arrive on May 1 for a three- 
day visit His visit has been 
expected ever since the Mexi- 
can president Sr. Jose Lopez 
PortClo, visited Japan in 1978 
and invited his counterpart to 
come to Mexico. 

Japan is anxious to secure a 
firm commitment for more oil 
exports from Mexico. At pre- 
sent Japan stands to receive a 
maximum of 100,000 b/d of 
Mexican crude by the end of 
the year, and the first shipment 
could well coincide with Mr 
Ohira’s visit 

Japan wants to increase the 
annual shipment to 300,000 bar- 
rels. But Mexico is adopting a 


tough attitude to increasing its 
oil exports to Japan and is effec- 
tively Uniting increased sales to 
a Japanese commitment to step 
up investment in Mexico, parti- 
cularly in the key areas of steel, 
port development, and railway 
modernisation. 

There have been suggestions 
that new direct Japanese invest- 
ment in Mexico could be as high 
as Slbn over the next three 
years. Last year new Japanese 
investment amounted to 5180 m 
bringing Japan's total cumula- 
tive investment to 5362.3m 

Mr Ohira’s visit will attempt 
to work out what the invest- 
ment-oil equation should be. 
Earlier this month Mexico an- 
nounced a 10 per cent increase 
in Its production which could 
release m odfe oil for export 

According to the Mexican 
Foreign Trade Institute Japan’s 
exports to Mexico last year 
totalled 57903m and Its imports 
from Mexico were $283.5m, giv- 


ing Japan a $506.7m trade sur- 
plus. 

Mr Toshiwo Doko. president 
of Keidanren, Japan's employ- 
ers federation, arrives in Mexico 
this week to prepare for Mr 
Ohira’s visit Mr Do loo will meet 
the Mexican President and 
Ministers. 

• The U3. bad agreed to raise 
the price it pays for Mexican 
natural gas by 84.5 cents to $4.47 
per thousand cubic feet Reuter 
adds. 

Mexico has been supplying 
the U.S. with 300m cubic feet 
per day of natural gas since 
earlier this year. The two coun- 
tries agreed on a price of $3.62 
per thousand cubic feet last 
September after two years of 
negotiations. 

Mexican Foreign Minister 
Jorge Castaneda said the new 
price was very favourable for 
Mexico adding that it is the 
same as that paid by the U.S. 
for Canadian gas. 


Iran to review Soviet contracts 


BY SIMON HENDERSON IN TEHRAN 


IRAN AND the Soviet Union 
are to' review contracts on a 
number of industrial projects 
signed before the revolution 
because Iran does not consider 
the deals to be in its full 
interests. 

The announcement made at 
tiie weekend by Mr. Ezzatollah 
Sahabi, the head -of Iran's Plan 
and Budget Organisation, fol- 
lows two weeks on the break- 


industrial-complex. 

Earlier Soviet economic 
assistance, directly connected 
to the start of gas exports to 
the southern Soviet republics 
beginning 10 years ago. 
included a steel mill in Isfahan 
and a machine tool factory in 
Arak. . 

The circumstances of any 
review would be complicated. 
The gas talks broke down 


Politically though, the threat 
of the Soviet Union following 
the invasion of Afghanistan is 
now more recognised, and has 
begun to overshadow economic 
ties. 

• Iran’s oil exports have re- 
covered in the last few days 
following a drop to below 
700,000 b/d, apparently with the 
need to meet contracts for the 


appointment 

By Bri} Khindam In Geneva 

A ROW between the Common 
Market and Australia is block- 
ing appointmentof a successor 
to Mr. Olivier Long, Director. 
General of the Increasingly 
influential General Agreement 
on Tariffs and Trade (GATT). 
Mr. Long leaves GATT on 
May 5 after 12 years on the 
job. 

The Common Market wants 
the job to go to Mr. Arthur 
Xhuikel, currently Swiss Am- 
bassador to GATT, but Aus- 
tralia, supported by South- 
East Asian countries 
Israel is backing Hr. Patrick 
Donovan, currently an Aus. 
txallan Ambassador In Paris. 

The dispute arose in 
GATT’s council on Friday 
because the Community 
fears that Mr. Donovan will 
use GATT to attach its pro- 
tectionist Common Agricul- 
tural Policy. Australia is 
convinced that Mr. Denkei 
will be the Community's sur- 
rogate in GATT. 

Negotiations have become 
politically charged because as 
the world's trade watchdog, 
GATT must oversee applica- 
tion In the 1980s of the far- 
reaching Tokyo Round trade 
agreement that came into 
force this year. . 

To avoid displeasing the 
Community* most developing 
countries, which dominate 
numerically the 84-nation 
general agreement, offered 
lake-warm backing to Mr. 
Xhmkel although his candida- 
ture was announced only 
four weeks ago. 

In return for this support, 
some Third World diplomats 
expect tiie Community to 
make concessions in separate 
ongoing negotiations for a 
new Tokyo Round accord, 
limiting safeguard measures 
used by Industrialised coun- 
tries to cut imports from 
developing countries. 

Rut several important 
developing countries may drop 
their support for Mr. Dunkel 
if GATT’s council cannot 
choose him by consensus 
when it meets here again on 
Wednesday for the third time 
In 12 days. 

Switzerland may also be 
forced to withdraw Mr. 
Dunkel’s candidature to avoid 
an embarrassing tussle with 
Australia since it is the host 
country and a Swiss has 
already led GATT for more 
than a decade. 

The final derision wfll be 
taken by GATT’s contracting 
parties— the ftdi membership 
— when they meet In extra- 
ordinary session in Geneva on 
April 28. To avoid the 
unprecedented step of 
choosing by vote, the 
contracting parties might ask 
Mr. Long to continue for a 
few more years. 


rows two wet*j&a uu ujc uictuv gas -- •**«■ »*'■— — — «— — . — - — "* — - 

down in talks on gas exports because Moscow was not pre~ second quarter starting April 1. 
to the Soviet Union, considered pared to pay the five-fold Total production, including that 
the major part of the two increase on pre-revolutionary offshore, is running at about 
countries' economic relations. prices that Iftua demanded. But 2.5m b/d, with exports from the 
There were no details of what the Soviet Union and its main terminal on Kharg 
form the review would take Eastern European allies have 
and whether all projects would maintained assis t a n ce and trade 
come under scrutiny. Three with Iran since the U.S. 
projects reported to be included embassy hostage crisis began, 
are a L40O4TW power station enabling the country to switch 
at Ahwaz, an 800-MW power supplies while Western trade 
station at Isfahan and an has stagnated. 


Island reported from official but 
unpublished figures at about 
13m b/d. Some new customers 
are said to be in Tehran but so 
far it is difficult to assess the 
impact of last week’s $2 price 
increase. 


SHIPPING REPORT 


cargo 
market 
tone firm 

By Wa&m Hall. 

Shipping Correspondent 

THE UNDERLYING tone in 
tiie dry ' cargo markets 
remains very firm and the 
coal trades * in particular 
stand cat both because of the 
level of act i v ity and the his- 
torically high freight rates. 

Galthsafth Wrightsoa 
reports tint freight rates for 
eatd ezt a typical route, such 
as- America's Hampton Roads 
to’ Japan, have risen from 
jaut^under' $20 per ton to 
32&3B per ton over the past 


To put these Tates in pers- 
peeggfe ate average freight 
rate acaJOtig route was $16.05 
per torn bust year and -in the 
period ,■» It was of 
the order of $748.40 per ton. 
la the iron ore trades, 
appear to be 
!y- the minimum 

to maintain their 

steiS. levels because of the 
retetivtfy-Itigl t freight »te& 
A cargo was fixed 

.frra Tubarw in Brazil to 
Taraate to Rriy, at $7.80 per 
tonW** MfcflW ton ear& 
x»ft shipped from Canadas 
Bari rOactier to Holland at 

h % nadad time charter 
* "“MUbWb Coates 
imnaEteMat ft* Chinese axe 
, ^ . toUMng for two- 

day— 

the ynrendttng rates of hut 

remain active 
te.ateJfcgtcand AnsbaHaB 
mariotL aa d with the r*> 
epeafegoif the Great takes, 
z^toiftcAte .smaller vessels 
«**<* :**a negotiate .tins* 

toUwiwmttw^^areeipec- 

bedtotogwm* 


Mobil in New Zealand 
synthetic petrol project 

BY DAI HAYWARD IN WELLINGTON 

MOBIL of the U.S. and the New using a zeolite catalyst devel- 
Zealand Government have oped by Mobil, the methanol 
agreed to set up a NZ$500m will be converted to petrol by 
(£21 7m) synthetic petrol plant, removing the water and 
claimed to be the first of its rearranging the hydrocarbons to 
land. form gasoline. ■ 

The plant with a capability This will provide a high 
of producing 530,000 tonnes of quality petrol with a dear 
synethic petrol (gasoline), a octane number of 93 and a 
Year will begin production in motor octane number of 83. 
1985 This will provide one- The project will provide 44 
third of New Zealand’s present tons of hydrocarbons from 
liquid fuel requirements and every 100 tons of methanoL 
Mobil will take up 25 per cent a joint committee of four 
of the shares in the project representatives of Mobil and 
The new synthetic petrol four from the Government have 
olant will be based on the use been given the task of defining 
Sf^Iew Zealand's natural gas. the final details of the size and 
As a first step natural gas will technical requirements a£ the 
be converted to methanol, then project 


World Economic Indicators 


TRADE STATISTICS 

Fob. ’80 Jan. *80 
Fi-fab* Export* 39A72 
Imports 43A38 
Balance —4266 
£bn Exports 4133 
Imports 41S9 

Balance — 0L2M 

$bn Exports 17.200 
Import* 72JS00 
. Balance -5400 
Jan. *80 

5bn Exports 4860 
Imports 9.2*1 
Balance —2^81 

W- Gerirany <»bn. *££ 

Balance +0.342 
Bfc btU Export* 12496 
Imports 12-530 
Balance +0-166 
Dec. *79 

lire toil Exports 7,187 
. . imports 8,905 
‘ Balance —1,718 

Oct *70 _ 

Fm hi* tope*** Jgj 

Imports 167 A 133.1 
Balance +47 +* * 


France 


UK 


U* 


japan 


Holland 


Italy 


Belgium 


38.101 
42.729 
>—4.628 
£879 
4200 
-032? 
17.300 
22.100 
-4.800 
Dec 79 

10.675 
9544 
+0.731 
2A51S 
25J29 
+0786 
10774 
12J70 
-1596 
Nov. 79 

5223 

4681 

-1,458 


Dec *79 
393)09 
39.936 
-0.927 
3.773 
4025 
-0252 
16.792 
19.870 
-3578 
Nov. *79 
8385 
9587 
-1202 
28700 
27700 
+ 1500 
12-123 
T2J9S 
—0532 
Oct 79 
5,758 
5,748 
+10 
Aug. 79 
1203 
142.4 
— 22.1 


Feb. 79 
3X837 
3X846 
-0.009 
2324 
3,175 
—0.851 
13507 
75.720 
-2712 
Jan. 79 
5573 
4858 
—0585 
23.103 
21.053 
+Z0SO 
9587 
9(479 
+0108 
Dec 78 
6.711 
7,271 
—560 
Oct. 78 
13409 
134.48 
+1.61 


Israelis win 
damages from 
Allied Chemical 

By David Lennon in Tel Aviv 
ALLIED CHEMICAL of the 
UJS. has agreed to pay BS5m 
compensation to Israel 
Chemicals (ICL) because of 
the failure of a phosphoric 
arid plant for which the 
Americei company suppled 
the know-how 
Mr. Eliyahu Teomim, ICL 
managing director, explained 
that the plant fanilt at Arad in 
the Negev during the late 
1360s and early 1970s “ never 
really • worked.” The Arad 
plant, based on hydrochloric 
arid a adulation of local reck, 
was planned to produce 
166,000 tons of phosphoric 
arid annually. But when it 
began operations in the early 
1970s the output was too low. 

When it became clear that 
the project was not viable 
$67m damages was filed in 
October, 1972, against Allied 
Chemical which supplied the 
know-how, reactor and man- 
agement for the Joint project. 
The ftiafm went to, arbitra- 
tion, and agreement was 
final ly reached last week. 

The Arad reactors were 
dosed down in 1977, and a 
new plant is currently being 
built to produce phosphoric 
arid using older, proven 
methods. 

China to use 
woolmark label 

THE INTERNATIONAL Wool 
Secretariate dWS) has signed 
a general agrement with tiie 
Chinese Government under 
which selected Chinese mills 
will be authorised to use the 
woolmark. 

Under the agreement, China 
will progressively increase its 
Imports of raw wool from 
Australia and New Zealand. 
Net domestic consumption is 
also guaranteed to grow pro- 
gressively in the agreement 
which is designed to lead to 
an overall increase in global 
woof demand. 


Nuclear tenders 

South Korea’s state-run 
Korea Electric Co. (KECO) 
said it wQl invite tenders In 
May or June for the construc- 
tion of two nuclear power 
stations, Renter reports from 
Seoul. 

KECO said it expects the 
two 900 megawatt plants to 
cost a total of $2£&a, with 
completion in 1987, and 1988. 


U.S* TRADE POLICY 


TMrd World import list expanded 


WASHINGTON — President 
Jimmy Carter has approved a 
long list of changes is the US. 
duty-free treatment for imports 
fronrdeveloping nations. 

UJS. trade policy officials said 
the changes, effective yesterday, 
will add about 50 import items 
to- the thousands of products 
already eligible for special 
tariff preferences, while seven 
types of imports will be taken 
Off the duty-free list 

The changes, covering 30 
pages of technical listings, 
result from the -regular annual 
U.S. review of its system of 
Generalised Tariff Preferences 
(GTP) for imports from deve- 
loping nations in Latin America, 


Asia and Africa. The 1974 Trade 
Act specifies that when a single 
developing nation becomes the 
supplier of more than 50 per 
cent of the duty-free imports of 
a specific item, the import will 
be removed from the duty-free 
list for shipments from that 
country. 

There is another u competitive 
needs ” test in the UJS. law: if 
any developing country is 
likely- to supply Ihe UB. with a 
specific impart valued at more 
than $4l.9m in 1980, the sup- 
plier country loses the special 
U.S. tariff preference for that 
product. Cither developing coun- 
tries, shipping smaller quanti- 
ties of the same product to the 


U.S., continue to get the duty* 
free treatment for that product; 
the U.S. officials noted. 

Among the imports from 
developing countries added to 
the U.S. duty-free list for 1980 
were silk scarves and mufflers, 
hand-made lace, fresh cut 
flowers (except roses), some 
pesticides, certain types of 
tempered glass, surgical gloves 
and upright pianos. 

Bong Kong, Taiwan, South 
Korea, Mexico and other coun- 
tries. as part of the U.S. review, 
lost eligibility to ship various 
products to tiie US. this year 
on a duty-free basis, while 
retaining the duty-free status 
for lower-volume exports. 


For example, .automobile 
engines from Mexico will not 
be eligible for duty-free treat* 
ment. 

Some unusual items show up 
on the revised list Taiwan, for 
example, has managed to find 
a substantial U.S. market for 
yachts, valued at more than 
$15,000 each, and has been 
permitted to export these 
vessels on a duty-free basis. 

Altogether, about 140 de- 
veloping countries and terri- 
tories are eligible for the UJS. 
tariff preferences, which began 
in January, 1976. The U.S. 
system of tariff preferences is 
to expire on January 4, 1985. 
AP-DJ 


NOTICE OF DRAW AND REDEMPTION 




SOCEIE HUHQffi ran 
1ES 1HEWIBUTONS El 


(So.F.T.E.) 

Societe Anonyme— Luxembourg 

US$ DEBENTURE LOAN WITH A COUPON 
OF 7.75% 1970/1995 

(Guaranteed by STET) 

So.F.T-E. having already acquired under tire Terms of the Loan, 1,650 bonds of a face value oF $1,000 each on the 
market., of the tenth redemption instalment due on May 1, 1980. Banco di Roma, in its capacity as Paying Agent, 
has drawn lots on the Issuer’s behalf in accordance with the Sinking Fund Scheme for the remaining 1,650 bonds 
necessary to cover the entire redemption instalment. 

The draw was on March 6, 1980, in the presence of a solicitor and representatives from the Issuing Company and 
the Guarantor, 

BONDS DRAWN FOR REDEMPTION MAY 1,1980 
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6 * 2 + 
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8527 
8913 
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10*23 
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11486 
11826 
12106 
123+1 
12oa& 
13312 
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1+013 
14208 
14533 
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. 1512+ 
15398 
15703 
1*275 
16*50 
17110 
17409 
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18300 
18B94- 
19+55 
19841 
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20538 
Z0767 
21171 
22133 
22561 
22970 
23385 
23731 
2435* 
24593 
25412 
26258 
2*85* 
27499 
2810* 
29070 
29*25 
302X9 
30783 
31172 
31*23 
3200+ 
321*9 
32520 
32959 
3322V 
336*9 
34069 
34283 
34501 
34932 
3529+ 
35b 20 
3569+ 
3*559 
37083 
37377 
. 37813 
38331 
3B5Q* 
3867* 
39939 
40129 
40*55 
♦1006 
4151+ 
42160 
42337 
426+2 
-42891 
43096 
43322 
4386+ 

43831 

44113 

44333 

445*8 

♦4868 

♦70*6 

47*92 

47542 

♦7897 

48282 

45+32 

40695 

4ft9Tl 

♦9250 

49523 

♦9577 


441 
676 
132* 
1577 
1751 
20JT9 
• 2323 
25** 
273ft 
3007 
3847 
♦216 
470* 
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6*25 
72+5 
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U921 
9340 
9906 
10508 
108*3 
11400 
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12117 
1236+ 
1270+ 
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1+57+ 
1+85+ 
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1*30+ 
16*51 
17121 
17*1+ 
17T33 
18331 
1896S 
19+58 
19B42 
2015+ 
20572 
2D7W 
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223*3 
22*98 
22990 
23+1V 
23771 
2+371 
2+693 
25739 
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2*875 
27508 
28248 
29235 
2V3++ 
30229 

m 

31*2+ 

3203Z 

32172 

32579 

32990 
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336*2 

3+085 

3+293 

3+50* 

3+9*8 

35333 

35*39 

35395 

30573 

37092 

37428 

37903 

38333 

385+7 

3*880 

399*3 

40130 

40505 

♦1038 

41937 

+2167 

42359 

4265* 

♦2902 

4310* 

43331 

♦3*11 
♦389+ 
♦7118 
4+34* 
4*583 
4+871 
♦70?* 
472 9T 
♦T>57 

+790* ’ 

482*4 

40+57 

48705 

4697* 

49267 

4+5+6 

+9899 


502 

889 

1331 

+587 

1772 

2136 

23*^ 

4599 

2740 

3017 

38*6 

425? 
485* 
5+50 
5HZ3 
*071 
6*T» 
7304- 
7588 
870* 
892* 
9383 
9978 
30538 
10665 
11408 
1189* 
32121 
123*7 
12T15 
23+3* 
13819 
1402+ 
14248 
1+59+ 
1+92+ 
15148 
1540+ 
15761 
16317 
16*99 
17 126 
17+51 
177*7 
1833+ 
19030 
19+7* 
1V90Z 
20163 
20567 
2076* 
21210 
C2289 
226*+ 
23019 
21+25 
23fc+9 > 
2++0T 
2+709 
257+3 
2*343 
26880 
27533 
ZB 334 
29262 
295*9 
303*5 

30B1+ 

31207 

316+7 

32038 

32190 

32b09 

32991 

33235 

3368b 

3410+ 

3+303 

34*3+ 

3+972 

3S3+5 

35641 

3592+ 

36640 

3715+ 

37433 

3790* 

38350 

38552 

36695 

399+9 

40151 

40o9X 

+11*3 

*19*9 

42199 

42374 

426*1 

4290* 

43127 

43339 

43682 

43968 

44121 

4436+ 

44*2+ 

4+89+ 

47081 

+7307 

♦75*2 

47910 

46286 

46+6* 

♦81+S 

4903* 

49323 

49613 

49924 


50* 

90* 

1357 

1392 

177+ 

21*7 

2317 

2*10 

2738 

30*0 

367* 

+259 

+870 

5520 

58+2 

*087 

*7U 

7352 

7*67 

an* 

8935 
9+13 
9983 
1057+ 
10679 
11+21 
1190+ . 
121o* 
12392 
1271* 
13*37 
13639 
14033 
14249 
14*3* 
1493* 

■ 15151 
15*32 
15*1* 
1*331 
1*702 

17130 
174*3 
17925 
1639S 
190*4 
19521 
1991+ 
20191 
20*02 
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21217 
2233+ 
22*72 
2302+ 
23450 
23910 
2+456 
2+713 
25762 
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26887 
2753+ 
283+4 
29272 
29579 
30360 
3081* 
31212 
316+8 
32080 
32225 
3261+ 
350+1 
33257 
3370+ 
3+130 
34353 
34*68 
34983 
3536+ 
3566* 
35925 
3*6o+ 
37143 
374*7 
37V3T 
383*7 
3864+ 
38910 
39970 
401*9 
40738 
♦ 121 * 
+2005 
42209 
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+2*77 
4293b 
♦3132 
43341 
+3*89 
+3971 
4412+ 
-4*371 
44*28 
4490b 
47DC5 
473*2 
*7*03 
♦T9 23 
48311 
48497 
46793 
49065 
+9378 
*9645 
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9*0 

13++ 

15V7 

1762 

2152 

2367 

2*15 

276T 

3070 

3861 

4279 

+660 

5568 

5857 
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7372 
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9455 

10030 

1058+ 

10931 

114*1 

11913 

12177 

12396 
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19*7? 

1385+ 

1403k 
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15435 

15672 
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1713* 
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1792* 

18+7* 
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20607 
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2233* 
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23+Wl 
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24788 

25771 

2*4+1 

271*2 

275+9 
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2929? 

29*02 

30432 

30867 

3U28 

31653 

32099 

322*0 

32*49 

33062 

332*6 

3372+ 

34149 

34359 
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3500T 

35379 

35713 

3*01* 

3*71+ 

371*0 

37+66 

3TV+3 

38372 

3**5T 

3892* 
39932 
♦0185 
*075* 
♦125* 
42012 
4221+ 
+2432 
4271+ 
429*2 
431+1 
433*1 
+3/1+ 
4398+ 
++JJ3 
♦436+ 
44* 4b 
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♦nor 

*7358 
+76*0 
+T9+8 
48321 - 

+0509 
+8800 
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1*50 
1*13 
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2*20 
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4400 
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15108 
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1*360 
1*61+ 
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17+69 
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• 19578 
19V 28 
2023+ 
20*38 
20687 
21*20 
23B 
22611 
231+9 
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23992 
24+72 
2+631 
25780 

27233 

2755* 

285*9 

25298 

29*49 

305+7 - 

30881 

3130+ 

31726 

32100 

32272 

32*62 

33072 
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33000 
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34362 

3476b 

35019 

35+01 

35732 

36+03 

3*797 

37203 

374B2 

37957 

3837? 

36682 

36951 
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40201 
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4203+ 

42229 
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+2/3? 

*299* 

+3189 

+3375; 

*3726 

+399+ 

+413+ 

+4393 

+4*36 

•+938 
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+770* 
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The bonds indicated above for redemption. wflJ expire and be made payable as fown May J, I WO, in US dollan for 
tiie entire nominal capital plus interests accrued up to that date. They must be presented For redemption with all 
coupons expiring after M ay 1, 1980, at the following Institutes 

—BANCO DI ROMA 

—MANUFACTURERS HANOVER TRUST COMPANY 
—5. G. WARBURG & CO. UMITH> 

— BANQUE INTERNATIONALE A LUXEMBOURG 

BANCO DI ROMA 

Paying Agent 

Rome, 6 March, 19B0 
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Spending cuts come 
under close scrutiny 


BY PETBR RIDDBLL, ECONOMICS CORRESPONDENT 


THE COMPOSIT'ON . of the 
public spending cuts and the 
economic assumptions behind 
the Government's medium- 
term financial strategy are 
likely to he closely scrutinised 
later this week by an all-party 
committee of MPs. 

In its first major economic 
inquiry, the Treasury and Civil 
Service Committee is due to 
question senior Treasury offi- 
cials on Wednesday as a prelude 
to a public session in a ' fort- 
night’s time with Sir Geoffrey 
Howe, the Chancellor of the 
Exchequer. 

The inquiry is being regarded 
as a significant indicator of how 
the commitree Intends to deal 
with the Treasury — illustrating 
both the breadth and depth of 
its interest and the extent to 
which it will press for informa- 
tion. 

The special advisers to the 
committee are: Dr. Alan Budd, 


of the London Business School; 
Mr. Terry Ward, Department of 
Applied Economics at Cam- 
bridge; Dr. Paul Neild, of stock- 
brokers Phillips and Drew; and 
Mr. John Kay. Institute for 
Fiscal Studies. They have been 
preparing memoranda on the 
Budget and on the public 
spending White Paper. 

The advisers have widely dif- 
fering views on economic 
policy. Mr. Ward has been the 
most criticial about the Govern- 
ment’s approach, while Dr. Budd 
has been one of the main advo- 
cates of the type of medium- 
term financial strategy now 
adopted. 

Since the Budget Phillips and 
Drew has already warned in a 
special report that the “reduc- 
tion of inflation through sole 
reliance on monetary policy will 
be a long and arduous process, 
and will impose heavy costs on 
the economy in terms of lost 


output and increased unem- 
ployment” 

The Budget will also face a 
further test in the City finan- 
cial markets following the 
neutral response last week. 

The main monetary and fiscal 
features of the Budget were as 
expected and, given the uncer- 
tainty about when Minimum 
Lending Rate will decline. -gilt- 
edged prices have fallen 
slightly. 

There has been something of 
a cat-and-mouse game between 
the authorities and the market 
over the price at which the two 
existing tap stocks will be sold. 
There is no immediate pressure 
to sell stock, though the 
Government is likely to want 
to see the funding programmes 
underway again as soon as 
Easter is over. Subsequently, 
a resolution of the current 
impasse is likely during the 
next 10 days. 


Reserves may show sharp rise 


BY DAVID MARSH 

BRITAIN'S GOLD and foreign 
exchange reserve figures for the 
end of March, which will be 
published on Wednesday, are 
expected to show a sharp rise 
as a result of the annual re- 
valuation of gold holdings. 

The steep climb of the bulion 
price over the past year is 
likely to produce an increase of 
about $5.5bn in the value of 
the 713 tonnes of gold in the 
official reserves. 


This is based on the formula 
introduced a year ago under 
which UK gold holdings are 
revalued at the oud of each 
March at 75 per cent of the 
average price during the pre- 
vious three months. 

During the volatile period on 
the bullion market since the 
end of last year, the average 
gold price has been roughly 
$640 per ounce, giving a valu- 
ation price of -around $480. 


This compares with $179 when 
the valuation was carried out 
at the end of March, 1979. 

The March __ reserve figures 
will also give an indication of 
the extent of Bank of England 
activity In the foreign exchange 
markets during sterling's fall 
against the dollar recently. 

Sterling has remained firm 
against leading Continental cur- 
rencies, and'Bank intervention 
has been comparatively small. 


Chairmen’s 
group has 
new head 

By John Lloyd 

SIR WILLIAM BARLOW, Post 
Office chairman, takes over as 
chairman of the Nationalised 
Industries' Chairmen’s Group 
tomorrow. He has been chair- 
man-elect for the past year. 

He succeeds Sir Francis 
Tombs. Electricity Council 
chairman. Sir Derek Ezra, 
chairman of the National Coal 
Board, is chairman-elect. 

These three will form the 
group’s advisory committee for 
1980-81. Sir Peter Parker, who 
completes his year as past 
chairman, retired from the 
committee. 

The group secretariat is to 
be expanded. Mr. James 
Driscoll, who was group direc- 
tor as well as corporate 
strategy adrisor to the British 
Steel Corporation, becomes 
ful-time director, with a staff 
doubled to two. 

Major isues facing the group 
include discussions with the 
Government on state industries, 
future financial framework, the 
return of parts of the industries 
.to the private sector, and 
wage policy. 

The group has expressed 
concern about the tight cash 
limits for some industries. The 
White Paper oh expenditure 
plans, published last week, 
relaxed these limits in some 
cases. 

Returning businesses to the 
private sector affects individual 
industries rather than the group 
as a whole. But it is likely to 
come up at discussions with 
Ministers if there is to be wide- 
spread selling of assets 
The chairmen are concerned 
that the high level of many pay 
settlements will fuel inflationary 
expectations for the 19S0/S1 
wage round • 


Callaghan says the Budget 
condemns British industry 


BY PHILIP RAWSTORNE 

THE GOVERNMENT’S Budget 
policies would condemn British 
industry to three years of stag- 
nation and growing unemploy- 
ment, Mr. James Callaghan said 
yesterday. 

The prospect was of further 
industrial, decline when what 
was needed to solve the coun- 
try’s basic problems was more 
competitive aggression and 
efficiency in industry, he said. 

Mr. Callaghan called for 
measures to stimulate the 
jeconomy— and outlined an 
alternative strategy including 
some form of incomes and prices 
policy, more industrial democ- 
racy, and selective import 
controls. 

Mr. Callaghan's ideas will be 
discussed at a meeting today of 
the Labour Party-TUC liaison 
committee whicb is expected to 
concert and intensify opposition 
to the Government's economic 
programme. 

. They will also compose the 
main thrust of Labour's attack 


In the last two days of the 
Commons Budget debate. 

The Labour leader — inter- 
viewed on ITV's Weekend World 
programme — said that the 
Government’s dogmatic adher- 
ence to monetarism was not 
going to cure the long-standing 
industrial problems. 

The Government - could 
increase its borrowing require- 
ment by £2bn and spend more 
on. large-scale public projects 
that would give a stimulus to 
the construction industry. 

Indirect taxes could be 
reduced, with a consequent 
impact on the Retail Price Index 
and the level of wage claims, 

“This need- not involve any 
increase in income tax;" Mr. 
Callaghan claimed. However, 
the Labour leader said that 
Britain's economic recovery 
should be pursued through an 
industrial rather than a financial 
approach. 

An incomes policy could help 
to relieve the “ excessive 


burdens” imposed by the use 
of monetary policies alone, Mr. 
Callaghan said. * 1 

"But we’ve got to convert me 
trade unions back to some kind 
of prices and incomes approach," 
he said. “I have started, the 
process already.” 

An incomes policy could only 
work if it were part of an overall 
strategy, Mr. Callaghan said. 

Industrial democracy would 
be a vital element It would 
involve workers much more vnth 
decision making in industry, 
enable them to relate their own 
earnings and wage, increases to 
the levels of investment and 
profitability. .. .. ' 

Mr. Callaghan criticised the 
negative attitude of the Confed- 
eration of British Industry 
towards worker participation. 

He rejected blanket import 
controls but said they should be 
used selectively wherever un- 
restricted imports were a serious 
threat to the cou ntry's manu- 
facturing industry. 


Labour opens Scottish campaign 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE LABOUR PARTY today 
launches its campaign for the 
Scottish' local government elec- 
tions on May 1 with a briefing 
document for candidates which 
advises them to make full use 
of the Government’s un- 
popularity. 

Mr. James Allison, Labour’s 
Scottish organiser, says he is 
confident the party can win 
back the 131 seats it lost in 
1977. It then lost control of 



half the planet. 


Hundreds of European, American, and 
Japanese companies have discovered the vast 
potential of Brazil, the leading market of the 
entire Southern Hemisphere. 

And the investments that many have made 
in this rapidly growing South American giant 
are already paying off handsomely. 

The list of international companies that have 
invested in Brazil includes such prestigeous 
names as AEG-Telefunken, Bayer, Bosch, 
Daimler-Benz, Rrupp, Siemens, Volkswagen, 
Philips, Verolme, General Motors, Ford, Fiat, 
Philco, Brown Boveri, Volvo, Ishikawajima, 
Michelin, Pirelli, Mitsubishi, Sharp, Goodyear, 
Olivetti, and many others. 




There are compelling reasons for this con- 
fidence in Brazil: Brazil is the 5th largest country 
in the world, 7th largest in population, 8th in the 
Western World in Gross National Product, 8th in 
industrial production, and one of the leaders in 
agriculture and animal husbandry. It has one of 
the largest hydro-electric potentials - aggregating 
about 209 million kilowatts - plus vast mineral 
resources, such as iron ore, uranium, vast amounts 
of bauxite, as well as’ gold, tin, copper, manganese 
and tungsten. Moreover, the country’s steel, petro- 
chemical, automotive, aeronautical and ’ ship- 
building industries are highly developed. 

Brazil’ a manufacturing industries are expand- 
ing at an accelerating pace, and are becoming ■ 
increasingly competitive in international markets. 


Its service companies, particularly those engaged 
in project engineering' and specialized techno- 
logies, are quite active internationally, associated 
in many cases with organizations of other countries. 

A vigorous market economy, a favorable 
business climate, a highly developed infrastruc- 
ture, a plentiful supply of skilled and semi-skilled 
labor, and vast growth potential stimulated on a 
growing scale by a government policy focusihg on 
free enteiprise combine to make Brazil the great 
new frontier for international investors. Discover 
for yourself the investment opportunities and 
incentives that Brazil has to offer. Ranging from 
the import of quality Brazilian manufactured pro- 
ducts in every sector to setting up new operations 
with Brazilian firms, or profitable capital invest- 
ment 

Brazil Your leadingpartneronhalfthe planet. 


BANCO DO BRASIL 


several important district, coun- 
cils, including Glasgow, Aber- 
deen and Dundee. He also 
expects a further 20 gains, with 
no losses. 

The elections, for the second 
tier district authorities, will be 
the first test o£ political opinion 
since the general election. 
Labour bad a 26 per cent lead 
over the Tories in the last 
opinion poll conducted by 
System Three for the Glasgow 
Herald in January, and the 
Scottish National Party con- 
tinues to trail in third place. 

The district councils are 
important because they control 


the vital area of housing policy, 
where the main burden of 
public expenditure cats will 
faU. 

About 1,120 seats are to be 
contested, although as much as 
a third are. In rural areas and 
will not be fought on party 
political, lines. 

Mr. Allison tells candidates 
that Labour councils, when they 
are elected, will use every 
means within the law to pro- 
tect people from the “ vicious 
cuts in public expenditure 
being imposed by this callous 
Tory Government” 


Councils encouraged 
to sell premises 


BY ROBIN PAULEY 

THE GOVERNMENT is encour- 
aging local authorities in Scot- 
land to sell their business 
premises to the private sector. 

Mr. Alex Fletcher, Scottish 
Industry Minister, said in a BBC 
television interview, that there 
was no reason why local authori- 
ties should not sell their indus- 
trial assets to the private sector. 

“ E that is what the business 
community wants there is no 
impediment that I know of to 
prevent it happening today. We 
encourage the disposal of public 


assets. It is very much Govern: 
ment policy.” 

Any move to force local 
authorities in .Scotland to sell 
their industrial assets would 
meet, stiff, opposition, ’.from 
Labour-controlled councils. Par- 
ticularly because of suggestions 
that the government might allow 
sales at below market prices. 

Opposition to the move in 
Scotland is being led by Provost 
Tom Clarke, chairman of the 
Convention of Scottish Local 
Authorities. 


Tankas. 

dispute 



By Our Belfast Correspondent 

TWO SUPER tankers which 
were built by Harland and 
Wolff in Belfast at a cost of 
£5Sm have been accepted by 
their U.S.-based owners after a 
two-year .dispute. . 

The vessels, both of 333,000 
tonnes, are the largest ever to • 
be built in a British shipyard, 
but have been lying idle at 
Lodi Striven in Scotland since 
.arbitration proceedings were. . 
started in 197$. 

The Coastal Corporation of 
Texas said, agreement had been 
reached between two. of. its 'UK 
affiliates and Haxland and Wolff 
to end the arbitration. 

If said the two companies, 
Woodstock Shipping and 
Pomona Shipping, would take 
delivery of. the vessels, which • 
would be. recommissioned be* > 
fore going' on -their maiden 
voyages. 

The dispute began in Feb- 
ruary 1978 when Coastal 
alleged that the first ship was 
not completed in accordance 
with the contract and specifica- 
tions. Six months later it turned 
down the second tanker on the 
same grounds. 

Neither party has revealed . 
the financial arrangements . 
involved in the . agreement , 
About £54m of the building . 
costs had been paid to Harland ; 
and Wolff in stage payments . 
when the dispute began, leav- ' 
mg only £4m outstanding. 
m The Rev. Ian Paisley*? . 
powerful Democratic Unionist 
Party said yesterday it was 
convinced Mrs. Thatcher had 
ruled out Dublin, involvement , 
in any. plan . for Northers 
Ireland devolution. 

BL reduces 
Marina prices 
by 10% 

By John- Griffiths' 

THE PRICE of BL’s principal 
fleet sales car. the Marina, is 
being reduced by 10 per cent 
The reduction, which follow* 
price-cutting successes on other 
models, notably the Maxi, sales 
of which have more than 
doubled as a result of the cam- 
paign, will last for two months. 

It should help to lower the 
current substantial stocks of 
Marinas, and will bring BL close 
to the launch of ita substantially 
revised Marina model in the 
summer. 

BL’s price-cutting and its 
Intensive promotional cam- 
paigns since January have lifted 
the company's market share 
from just over 15 per cent in 
January to about 23 per cent 
over the past month. 


Workers on average earnings 
6 will be slightly worse off ’ 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
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i The year of 

i Brazil 


WORKERS RECEIVING average 
earnings will be slightly worse 
of because of the.Budget, accord- 
ing to calculations published this 
morning by the' independent 
Institute for Fiscal Studies. 

The institute's estimates take 
Into account the effect of the 
rise in national Insurance rates 
and contributions in April, and 
the'impact of indirect and direct 
tax changes. The net effect is 
on average equivalent to a 
reduction of 0.3 per cent in gross - 
earnings. 

Mr. John Kay, the institute’s 
director of research, points out 
that the important result of the - 
Budget is to alter the future 
relationship of the retail prices 


index with the official tax and 
price index and the institute’s 
. gross earnings deflator (both of 
which show the rise in gross 
pay needed to maintain the same 
real purchasing power). 

In 1979-80. the tax and price 
index and tie gross earnings 
deflator showed lower annual 
rates of increase than the retail 
prices index. This was because . 
the real burden of direct taxa- 
tion was lower than in the pre- 
vious financial year. 

In. 1930-81, however, the real 
burden of direct taxation will 
be higher than-it was in 1979-80. 
Hence the gross ' earnings de- 
flator will tend to show annual 
increases in excess of -the in- 


crease in the retail -prices index. 

Mr- Kay said that after some 
peculiar figures from April to 
Jtm'e the tax and price index 
will also show greater increases 
than the retail prices' index. 

In 1979-80, trades unions were 
generally critical of the notion 
of adjusting the retail prices 
index for direct taxes. They 
may see less reason to be critical 
in 1980-82. 

In a further batch of post- 
Budget City comment several 
stockbrokers discuss the 
expected impact of the decline 
in public-sector borrowing on 
the amount of debt which will 
have to - be sold outside the 
banking sector. 


Medium-term financial 
projections in contrast 


THE ATTACHED “ porcu- 
pine” .chart has been pro- 
duced by the Treasury with 
the Intention of showing “ the 
marked bias towards 
optimism ” about the medium- 
term economic prospects In 
previous public spending 
White Papers. 

This Is contrasted with the' 

■ 4 ‘ greater realism” of the 
assumptions in the new 
medium-term: financial 

strategy. 

• The chart- compares pro* 
Jections or assumptions about 
real Gross Domestic Product 
with the latest Central- 
Statistical Office estimates ■ 
of what actually happened. 

The Treasury comments 
. that ~ "the . most striking 
feature of .the chart- is ..the-' 
marked Mas. towards! apti- . 
mlsm. Admittedly; those - 
White Papers which gave, a . 
range "for. GDP growth, often, 
stated -explicitly- - that the.- 
highest case-, was considered 
optimistic, depending .. upon " 
some hoped-for improvement 
in economic performance. But - 
actual performance has more 
often than not fallen below 
even the lower end of each 
range." 

The commentary argues 
that it is the “ falsely re- . 
assuring belief that somehow 


White Paper Projections of GDP 
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the resources will be found 
to ■ permit an uninterrupted 
.expansion of public expendi- 
ture -that this Government 
challenge^.' ‘In planning pub- 
.Uc expenditure it is better 
to -be prudent - and make a 
deliberately cautious assump- 
- tiou on the growth of future 
resources,? • . ; 

■ It Is maintained that the 
chart “ provides a strong 
argument in favour of greater 
realism in future medium- 
supports the case for plan- 
ning low. It Is surely better 
term, projections, and also 


to under-promise, but ove 
achieve rather than a 
reverse, as has so often bee 
the ease in the past." 

^ light a 
relatively low GDP growt 
assumed in the medium ten 
■ financial strategy (an averag 

S 11 ^ cent betw «n 193 

a»d W83, the same as th 
°! er 1973 - 79 > is «i 

SSL-* « adj[nissi<m * 

Governmei 
*5** tite economy wi! 
th, € °1 faste 

“*}*■ But the growtl 

i if unti 

it is achieved.* 1 


t 








I 


ises 


Financial primes Monday .Mareh 31 1980 



> *—■ »i 

— _ -I 

.. 

Mat-?*: 


am 


. I :MS 


UK NEWS 


0*1 






Engineers face 

i •„ 1 . monument 

big drop in m <»«,« 


DAVID CHURCHILL ON THE CHALLENGE TO PROTECTIVE LEGISLATION 

Consumer groups come under attack 


foreign fees 


BY MICHAEL CASSELL 

ONE OF Britain's largest 
sources of invisible .overseas 
earnings is in jeopardy, accord- 
ing to the Association of Con- 
sulting Engineers. 

Last year, the asso cation's 
members were involved in 
overseas projects with a capital 
value of about £S6bn. Actual 
earnings figures are not yet 
available, but they are thought 
to have exceeded the 1978 con- 
tribution of £375m towards the 
country's invisible exports. 

The profession is becoming 
increasingly concerned, how- 
ever, that its ability to main- 
tain Its recent record of un- 
interrupted growth in overseas 
earnings is being threatened by 
the steady erosion of a domestic 
workload which forms the base 
for its international operations. 

The association says the pro- 
gressive and severe reduction 
in UK work for consulting 
engineers has pushed up over- 
seas work to between 80 and 
90 per cent of total business. 

But foreign markets are also 
becoming increasingly more 
difficult, with the decline of 
activity in the Middle East, the 
strengthening of sterling and 


the growing use of locally 
based consultants. 

The consultants say the prob- 
lem of securing work in the 
depressed UK market is being 
heightened by the growing 
penetration of in-house 
engineers in the public sector. 

According to the association, 
the involvement of public 
sector engineers in what has 
traditionally been private sector 
territory Is reducing the 
already limited amount of work 
available. As a result, private 
practices are contracting and. 
fewer trainees are being taken 
on. Applications from graduates 
are also beginning to fall. 

Calling for a reduction in 
the number of consultants em- 
ployed in the public sector and 
moves to secure a reasonable 
proportion . of Government 
work for ' private sector 
engineers, the association says 
that in 1977 the Government 
agreed there was a need for 
a more even distribution of 
work, but there has been little 
sign of any move in that 
direction. 

- Major-General P. J. M. Pelle- 
reau, secretary of the associa- 
tion believes immediate Govern- 
ment action is needed. 


Government scheme ‘will 
cause building delays’ 


GOVERNMENT PROPOSALS to 
introduce fees for building 
inspections and the approval of 
plans will cause building delays, 
increase bureaucracy and 
should be abandoned, according 
to the House-Builders Federa- 
tion, writes Michael CasselL 
An order to implement the 
proposals is due to take effect 
tomorrow but it can be delayed 
for another four weeks or 
dropped altogether during that 
period. 

. In a last-minute effort to 
change the Government’s mind, 
the federation^ says it has 
evidence that local authorities 
intend to recruit extra staff 
to administer- the new fee 
system. 


Mr. Ronald King, federation 
president, said yesterday that 
the plan was a nightmarish 
scheme that would create 
enormous delays and disputes 
between house builders and 
local authorities. He also said 
it would increase local authority 
staffing levels. 

The federation is attacking 
the formula for calculating fees 
which, it claims, will result in 
builders’ estimates of payments 
due being cross-checked by 
council departments. The 
builders say they know of 30 
local authorities who will 
recruit staff to carry out the 
work or retain people who 
would not otherwise have been 
required. 


HQ ‘was 
corrupt’ 


BY USA WOOD 

THE Environment Department 
has “ tightened its financial con- 
trol system ** after a three-year 
police investigation into Its 
ancient monument division’s 
East Anglian headquarters. 

The investigation resulted- in 
a civil servant and four con- 
tractors being convicted of 
corruption and theft last week. 
In all eight people, including 
three civil servants, have been 
convicted at trials which. started 
last November. 

At Norwich Crown Court 
Judge Frederick Beezley said: 
"lam abundantly satisfied that 
with perhaps a few exceptions, 
the Department of the Environ- 
ment's ancient monuments 
division, centred at Audley End, 
Essex, was corrupt not only in 
its senior staff, but probably 
lower still. ” j 

The defendants had used 
public funds as a “ bottomless | 
trough " from which they could l 
feed at public expense as they 
chose. He hoped that there 
would be an inquiry to , allay 
public fears. 

The inquiry began with an 
anonymous letter to the late 
Mr. Anthony Crosland, then 
Environment Secretary. 

tt resulted in an internal 
Department investigation which 
was, said Mr. 'William Howard, 
QC, for the Crown, “a com- 
plete whitewash.’* 

The police inquiry began 
when the Director of Public 
Prosecutions asked the Chief 
Constable of Essex to investi- 
gate the complaints about 
“ irregularities.” 

-The police submitted a report 
to the DPP, alleging offences 
ranging from corruption to 
forgery against 42 possible 
defendants, including Directo- 
rate employees of senior rank 
and contractors. A large 
number of the 42 were sub- 
sequently told charges against 
them had been dropped. 

Detective Chief Inspector 
John Papple, of Essex police, 
who led the inquiry, said at 
the weekend he would soon be 
having a conference with the 
DPP about the case. New 
prosecutions might follow but 
not against those people who 
had been the subject of dropped 
charges. 


THE UNCERTAINTY surround- 
ing the. future development of 
the UK consumer movement 
was brought sharply into- focus 
yesterday by Mrs. Sally Oppen- 
beim. Minister for Consumer 
Affairs, in a tough speech to 
the National Consumer Congress 
meeting in Sheffield. 

Mrs. Oppenheim criticised the 
political -motivation of the 
State financed National Con- 
sumer Council and acknow- 
ledged that business had often, 
in recent years, been burdened 
by the growth of “ trivial, 
trendy and meddlesome” con- 
sumer protection laws. 

But she refused to give 
wholehearted, support to recent 
criticism by industry of the 
financial cost of complying with 
consumer protection laws. One 
recent study suggested that 
these costs were - in excess of 
£200m a year. 

Mrs. Oppenheim stressed that 
“ In the end it is the consumer's 
ability to wield choice and 
stimulate competition, which is 
the deciding influence that 
really matters.” 

Yet wbat did emerge from 
the consumer congress over the ' 
weekend is that the consumer 1 
movement is at a crucial cross- , 
roads in its development. 

Following the heady suc- 
cesses of the 1979s, when a , 
legislative framework for con- 
sumer protection was built and 1 
the consumer voice was repre- I 
sented in the inner circles of 
Government for the first time, 
the consumer movement- has 
now come under a strenuous 
and unprecedented attack. 

One of tiie first acts of the 
new Conservative Government 
last year was to remove the con- 
sumers' direct representation 
within the Cabinet, thus effec- 
tively downgrading the con- 
sumer cause first espoused by 
the last Conservative Govern- 
ment wben, in 1973, Sir Geoffrey 
Howe was made the first 
Minister for Consumer Affairs. 

Coinciding with the change of 
government, a group of com- 
panies decided hst year that the 
time was ripe to make their 
grievances heard. 

Headed by such well-respected . 
companies as Marks and Spencer 
and Unilever and with the back- 
ing of the CBL this group com- 
missioned the Economist Intelli- 
gence Unit to quantify the cost 
of consumer protection legisla- 
tion in the UK 

The unit’s report suggested 
that the cost of protecting the 
consumer was in the order of 
£200m or mom. 


Ironically, this report did 
more than anything else to give 
some cohesion to the disparate 
consumer movement — unity 
achieved through outraged Con- 
demnation of the unit's findings. 
But responding to such criti- 
cisms is unlikely to provide the 
consumer movement with a new 
pholosophy for the 1980s. 

The movement is, in fact, split 
betweeirthe defence of existing 
hard-won legislative protection 
and the desire for new laws 
covering such areas as manufac- 
turers’ liability for defective 
products- 

At the same time the move- 
ment has to decide whether the 
future lies with grass roots 
action or reliance on Govern- 
ment agencies such as the Office 
of Fair Trading to improve 
business competition. 

But in spite of the public 
bitterness between . business 
and consumer groups, in private 
there is a greater understand- 
ing of the need for an effective 
consumer voice in the economy. 

The National Consumer 
Council, in a policy document 
published to coincide with this 


weekend's congress , points out 
that legislative measures to 
Strengthen consumers’ power, 
such as more accurate informa- 
tion and improved ability to 
get redress if exploited or 
deceived, does not have con- 
sumer protection as its first 
aim. 

Instead, the council points 
out that the purpose of . such 
consumer laws is primarily to 
improve the efficiency of the 
economic system. 

“ In markets where con- 
sumer influence is weak, struc- 
tural inefficiencies may result 
which make providers of goods 
and services highly vulnerable 
to competition from outside the 
market." it says. 

And the council adds that 
“the absence of the pressure 
of effective consumer choice 
serves to restrict economic 
growth: firms in dominant 
market positions may up con- 
sumer spending power which 
would provide the base for new 
businesses meeting more 
diverse consumer needs.*' 

Although there is some mea- 


sure of agreement in the 
economic philosophy of a strong 
consumer voice— it dovetails 
neatly with the present Govern- 
ment’s desire for a strong com- 
petition policy — there is still a 
divergence of views over how it 
should be achieved. 

Mrs. Oppenheim made clear 
yesterday that the present Gov- 
ernment would continue to 
“provide the necessary legisla- 
tative framework of protection 
as part of an on-going process." 

But she stressed that con- 
sumers should be more self- 
reliant. The Government did 
not want to create “a climate of 
consumerism founded in the 
concept of a hand-holding, lec- 
turing. intervening ‘nanny 
knows best’ State maternalism.” 

Mrs. Oppenheim has sug- 
gested two ways of extending 
the rights of consumers with- 
out burdening business with 
extra legislation. 

One would be to introduce a 
third system of law — a middle 
system half way between the 
civil and criminal law. This 
would endeavour to he tough 
enough to dissuade the rogue 


trader but not so oppressive- as 
to cause problems for the 
honest but ill-informed small 
trader. 

The second suggestion would 
be to strengthen the voluntary 
code of practice set up to regu- 
late traders' behaviour. 

However, these codes have 
proved far from effective in the 
past and the rogue trader who 
exists outside the code's 
voluntary scope remains a 
difficulty. 

The debate over the means of 
consumer protection is likely to 
be never ending in the I9S0s, 
even if there emerges some 
general agreement on the aims 
of consumers and companies. 

However, the most radical 
changes in the coming decade 
are likely to be felt in increased 
consumer representation in the 
nationalised industries. 

“The general record of the 
nationalised industries _ and 
public services in providing 
consumers with information and 
easy means of redress is not 
good: it is an urgent task to 
improve their performance," 
argues the council. 


FT GROCERY PRICES INDEX 


Sharp rise in canned products 


BY GARETH GRIFFITHS 

A SHARP rise in the price of 
canned goods, fresh fruit and 
vegetables poshed the Financial 
Times Grocery Price Index up 
by 1.86 per cent in March. 

. The March index now stands 
at 124.18 and the monthly 
increase is the highest recorded 
this year. The main factor was 
a 5.9 pdt cent increase in the 
cost of the fresh fruit and vege- 
tables section. This was caused 
! mainly by the seasonal weather. 
The section rose to a total of 
£257.95. 

Canned goods increased in 
price by 3.3 per cent It is not 
clear to what extent this was 
due to the shortage of tins 
caused by the steel dispute and 
whether demand has. been 
stepped up. Food manufacturers 
do not think shortages will occur 
until well into April and there 
have been few signs of panic 
buying. 

The Financial Times Grocery 
Prices Index gives an indication 
of the trend in prices rather 
than acting as an absolute 
indicator of price levels. The 
index is based on data collected 


Dairy produce 

Sugar, tea, coffee, soft drinks 
Bread, flour and cereals 
Preserves and dry groceries 
Sauces and pickles 
Canned goods 
Frozen foods 
Meat, bacon, etc (fresh) 
Fruit and vegetables 
Non-foods 


2,639.57 


February 
£ • 
615.22 
191.58 
279.67 
98.74 
47.29 
17635 

215.64 
507,42 

243.65 
224J8 

24002)8 


Index for March: 124.18 

1979: January 108.54; February 108.65; March 109.12; April 110.88; 
May 113.59: June 1162)2; July 114.79; August 114.16; September 
114-17; October 114.95: November 11636; December 118.74. 

1980: January 12047; February 122J2; March 124.18. 


by 25 shoppers who monitor a 
list of 100 grocery items in the 
same shops. These range from 
superstores to village grocers 
throughout the UK 
Meat dairy produce, and dry 
groceries remained' fairly stable. 
The large increase in dairy 
prices in February has evened 
out The price of milk Is an 
average 16ip a pint and indi- 
cations suggest a short-term fall 


in consumption. Dairy products 
form the largest single cost in 
the basket, althougb this 
influence is diluted in the 
overall weighting of the index. 

Butter prices are expected to 
remain stable next month be- 
cause of delays in the agree- 
ment on this year's Common 
Agricultural Policy price rises 
for dairy products. The 5 per. 
cent devaluation of the EEC 


green pound last summer added 
about 1 per cent to the cost of 
food. 

The non foods section of the 
basket, including detergents 
and cleaning materials fell in 
value this month. The decline 
of 0.3 per cent contrasts 
sharply with the rise in Febru- 
ary of 3.6 per cent. The FT 
shoppers recorded a wide range 
of price fluctuations on the non- 
food section. 

The fierce competition in the 
supermarkets over pricing is 
likely to continue over the next 
two years according to a fore- 
cast by stockbrokers Hoare- 
Govett this month. The implica- 
tions are continuing low margins 
in the supermarkets and a 
reduction in the number of 
food manufacturers. Brands are 
also expected to be reduced in 
number. 

The FT Grocery Prices Index 
is copyright and may not be 
reproduced or used in any way 
without consent All inquiries 
should be made to Lucinda 
Wetherall at the Financial 
Times. 
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Road, Whhhamstow; London Hi 7. 
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E.Braiamiid,75S Green Lane, WiadmoigHgi, &reha]t0IliSulrey _ 

]CXa2 ^°Emadwa v Music &ViaoiL 4 , nie Broadway f 

VvbodfordGrem, Essex. n..i j ^ 9 Busby Road, 

A Gordon. 117 Cowgate. Kriantillocfa, Glasgow. 

Contrast . 15 Bath Street Glasgow G2 1HX. Tops! V, 91/93 lower Sloane Street, London. 

K Coo per, 27 Station Approach, Hnchley Wood, AHjy ig-. 189 Felixstowe Road, Ipswich, Suffolk. 

Esher; Surrey. H & C. Wheatlands & Co. Ltd.. 85/89 High Road. 

Peter Dyer lid. , 40 Bradford Road, Shipley West Chiswick, London W4. 

YnrlreW . ■VffMPW* 3an Whitehead . Canmore Street. 

GEM . 313/319 HighRoad. Ill II I I Dunfermline, Scotland. 

Leytonstone, London Ell. | | | ffid & l j d., 

Grahams Pjprtnca^ ■JLn 82 City Road, London ECl, 

14/16 Exmouth Market, ft Mi Hus & 033 j° r Granada 
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foul Electrical Co. Ltd. 252 Grand Drive, Raynes 
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UK NEWS - LABOUR 


Recognition repeal ‘will 
mean more Grunwicks’ 


BY ALAN PIKE, LABOUR CORRESPONDENT 
REPEALING -THE statutory *‘If trade unions have 


no 


recognition provisions of the statutory means of securing a 
Employment Protection Act reasonable hearing for a 


resisting claims from profes- 
sional and allied staffs. 


Reviewing the’ Employment 


would remove the teeth from recognition claim, then where gin against the total faack- 
the Advisory, Conciliation and they can they will resort once ground, it was impossible to 
Arbitration Service’s efforts to again to . industrial action to believe Its maiD purpose was to 


develop collective bargaining, achieve recognition. Improve industrial relations. 

Mr. John Lyons, general secre- " There will be more Grun- “ its main purpose is to weaken 
tary of the Engineers and wicks. Hence in this area the trade unions. I believe the TUC 

Managers Association said yes- Government is Temoving legal j S right to oppose it” 

, . powers and is content that The annual conference of the 

The Government’s proposal there should be more industrial union - s Electrical Power En- 
displayed the “central hypoo. strife, not less, in consequence. pi neers Association opens in 
risy of its Employment Bill as j t j S a f ata i contradiction.” Llandudno today. Among the 
a whole, said Mr. Lyons • m his Unions for white collar and debates will be one on the 
union s journal Electrical Power professional staff,- said Mr. politically non-aligned associa- 
tngineer. Lyons, would be particularly .flon’s relationship with the 

The chief argument for the han ,p 9red . S ucb employees TUC. • 

Bill s other pro_\ isions was that were re i uctant to use industrial Sorae branches will urge that. 

muscle to further recognition w bUe it is right the profes- 

claims— “ an attitude of mind s i ona i engineers’ union should 

on which too many employers continue to maintain non-party 

rejy in denying basic negotiat- pineal principles, it should 

ing rights to their own staffs." seelc ways 0 f playing a greater, 

The Bill would strengthen more positive role in the union 

private industry employers In movement 


introducing ’ legal back-up 
power?! would improve indus- 
trial relations and reduce dis- 
ruption. But by proposing to 
repeal the Act’s recognition 
provisions, the Government 
was moving in the opposite 
direction. 


New bid 
to resolve 
port 
dispute 


‘Spend education cash on schools’ 


BRITAIN’S SECOND largest made available for education are spending on education, only to 
teacher union has told the spent on meeting educational suffer the provocation of having 
Government that it has a duty needs. local authorities telling us that 

to make sure the money it gives 'r bp union makes the point f 0 P ot .P™ 1° ,u- P 

to local authorities for educa: str^ly Jn its fiii reSoJe to tt^fbudlett 
turn is speud «m schools. the Government’s recent discus- ^ 

The 1-OjiOO-strong National sion document outlining the 
Association of Schoolmasters/ need for a set of basic subjects 
Union of Women Teachers says — a core corriculum — to be 
today it accepts that the Govern- taught in all schools, 
ment has a part to play in decid- Mr • p re( j "Smithies, the 
ing the nature and quality of union's assistant • general 
school lessons. secretary says: “We hear from 

However, it says the Govern- the Government that the rate 
ment must not shirk its respon- support grant arrangements 
sibil ity to ensure resources allow for certain levels of 


The union warns that 
extensive discussions will be 
needed before any big changes 
in the curriculum can be 
agreed. 

If says the curriculum needs 
of post-16 year olds as well as 
five-to-16 year olds should also 
be discussed. Education for 
leisure has also been ignored, 
says the union. 


Tory Bill ‘will weaken women’s rights’ 


BRITISH WOMEN will he at 
the bottom of the European 
league for maternity rights, 
when Government changes to 
the Employment Bill become 
law. according to a Low Pay 
Unit analysis published today. 

The changes will seriously 
weaken rights for working 
married women, it says, and 
research associate Jennifer 
Hurstfietd declares: “ Working 
women in Britain already enjoy 
maternity rights inferior to 
those of other EEC countries. 

■'Any weakening of married 
women’s employment opportu- 
nities will affect directly the 


living standards of all families, 
bbt particularly those on low 
incomes.’’ 

Women workers' pay has 
slipped in relation to men’s 
since 1976. says the unit’s 
current bulletin. 

They earn on average less 
than two-thirds the pay of men. 
and represent threequarters of 
full-time low-paid workers, in 
spite of the Equal Pay and Sex 
Discrimination Act By 1979, 
women earned only 62 per cent 
of the average for men. 


t rated in the lowest-paj ing 
industries and jobs — 70 per 
cent work in services and dis- 
tribution. clothing and textiles. 

The Sex Discrimination Act 
has had limited success, with 
60 per cent of cases being 
dismissed before reaching a 
tribunal. Of the rest, only a 
fifth are successful. 

The bulletin says that the 
employee most likely to be low 
paid in Britain in the 1980s 
" is a female manual worker 
in our scbools and hospitals. 


Researcher Emma MacLen- who lives in the "South-West 
nan says women are concen- or Yorkshire and Humberside." 


TALKS BETWEEN management 
and unions are expected to be 
resumed in Liverpool today in 
a further bid to end the ll-day- 
old official strike by 8,000 Mersey 
dockers and waterfront ancillary 
workers over the loading of a 
steel cargo. 

The strike has sealed off the 
Port of Liverpool with 25 ships 
locked in the docks and at least 
20 diverted from the river, some 
to the Continent. 

After six hours of talks on 
Friday between the Liverpool 
Port Employers' Association and 
the docks section of the Trans- 
port and General Workers’ 
Union, the management offered 
a five-point plan which they 
described as hopeful. 

The talks were. then adjourned 
to enable the district docks 
onion committee to'consider the 
package. 

But after a three-hour meet- 
ing on Saturday, it was rejected 
over one point, the handling of 
the disputed sleel cargo. The 
dockers said they would con- 
tinue to obey the national in- 
struction that export and 
import steel cargoes should be 
blacked. 

The adjourned talks are ex- 
pected to resume, bait there 
seems little likelihood of any 
return to work before the 
Easter boliday. 

If a settlement is reached the 
ancillary workers, including the 
tugmen, might agree to move 
the strike-bound vessels. 

The national docks delegate 
conference will discuss the 
strike in London tomorrow, said 
Wednesday the Mersey 


MARTIN DICKSON REPORTS ON MINING IN SOUTH WALES 


Air of gloom over 




AN AIR of gloom bred from This year's figure, yet to be believed it had a marketior 


lm tonnds'of coal a year. 

The future o&some pits must 


fear of pit closures hangs over puhfisfa^, te muohjtf^ put J^J^nes jrt British SteVs how raany 


the raining valleys of Glamor- ting a question mark over the Llanwern and 


gan and Gwent as the National future of the heaviest Joss- works. But increased imports is uncles*. * r - isays 

Coal Board's South Wales area makers. and British Steels plans to cut., the Goal Board nas a 11st « ten 

ends its financial year today. The losses are attributable in South Wales production by half wttid 


showing another huge loss. ■ part to the problem of winning have left It with a mantel lor- 
“The morale of miners has coal in this old. well-worked und 1.25m tonnes. ..* ; ” * who says he will fljprc against 

never been lower" says Mr geologically difficult field, which It could have been worse. In the closure of any pit because 

Eralvn Wtiliams area president suffered seriously tarni Jack of December the possibility of of a loss of marireti _ _ 

of^NaS u^onTS investment * the 1960s. and more cheap imports threaten* 

workers. “The position as we early 1970s. • - to reduce the wHng coal market for nmeswhicn we afftwiw 

S it is as bleak S it could Unexpected faulting cab, over- to nothing. • ' bleeders, .which don't have a 

possible be” night turn a profitable pit into -But two factors have given hope of doing 

i. -T. element of hvuer a leaker- The coaJ seam can the iea a breathing spat!: than losing a great deal- of 

boto K “m re^arlL bSt^t ^ “ Stmr 

It was only last Decern- *55“ L' Whatever 


closure plans - 


j™ ““ ““ fts ■*““ w British Ste^s cowng jgg* 

rti ”cto^wa S Xla coal faces have ££■ EE^itV3t'i3£ »>»» <* Mmeworkm. which 

3ES2- lives of six to nine months, com- SSL? im import levels. : opposes the -shutting of any 'pit 


Coal Board’s area director, was 
issuing similar warnings 
designed to set alarm bells ring- 
ing in Whitehall. 

Mr. Weekes said increased 


pared with 18 or more else- 
where in Britain. 

, . , . , „ . . , These problems are offset to 

coking coal imports and British SQme extent by the high market 
Steel production cutbacks could valve 0[ mucb fee coa] pro . 
threaten up to 20 of the 36. duced— more than 3m tonnes of 
at least 15,000 coking coal, nearly 2m tonnes 
of ~/,wu jobs. of anthracite, and more than 3m 

Since then here has been an tonnes of cheaper power station 
agreement- over import levels. coaL 


containing what it considers 
Second, higher demand from ■ 


- - ■ „ - ... . are workable reserves, 

the Central Electnaty Genera t- prolonged Coal Board 

ing Board enabled the Coal, jiineworkers battle over closure 
Board to switch an extra 0.75m of the area’s Deep Duffryn pit. 
tonnes of dual-purpose coal just .'a preliminary, 

from the coking to the steam - skirmish. * 

market y. But the gloom is pot total. : 


That still means the Coal \ About £104 in has been invested 
-Board will be putting, half- a-; jux South Wales collieries since ’ 


But the future is far from rosy Rut these quality coals must million tonnes of coking coal to 1974 and some. revamped 

—ironically when the medium- be washed free of impurities, stock in the coming year. Its are showing a good profit. There 

aod long-term outlook for which may account for 40 per stocks of all coal are already is _ also the new showpiece drift 


Britain’s coal industry is cent of the material mined, 
brighter than for more than 20 . The past year has also seen 
years. a collapse of the market for 

Nothing points up the prob- South Wales coking coals, in 
Jems more starkly than the which 18 to 20 pits depend in 
financial outturn. In the 1978/ whole or part Behind this lies 


4.75m tonnes, -more than half a mice at Betws. 
year’s deep-mined output. ' The Coal Board had hoped to 

The agreement- with . British offset gradual closures with new 
Steel runs only to the- end of job opportunities at the 1 pits, re- 
year, while the Generating turning the area to profit by the 
Board’s - future demand is -mid-1980s. But that required 


1979 


UUILLII II. All LilC 1910/ WHUIC L/l L. WCU111U ' Zl „ -V , , e _ J A - J V fc ,L 

year South Wales deep the problems of British Steel, uncertain. So is “tbe fate of a time and a solid maricet. twth 


1^(9 jcdl auuui rroico utcu uic utuuiuww va mjl i u . m — T „ * #■ . ■ . j»_ 

mines made a loss before re- by far the largest customer. loss-making smokeless fuel of which seem to have dls- 


gional grants of £18.9m. 


A year ago the Coal Board plant at Aberaman, which uses appeared. 


Builders weathering steel strike 


dockers will hold another mass 
meeting. 


NUJ executive 
backs protest 


THE EXECUTIVE of the 
National Union of Journalists 
is to call on NUJ members to 
give sriong support to the 
TUC’s day of action, in protest 
against the Government’s 
policies, on May 14. 

Under’ the union’s rules the 
executive cannot, without a 
ballot of the membership, issue 
an instruction to withdraw 
labour on the day. 


BY ANDREW TAYLOR 

THE STEEL strike, which resolved even if the dispute is Even where work involving 
began on January 2, has had settled .soon. It could be several steel sheet-piling has been 
little immediate impact on UK months, once the strike ends, halted or disrupted, construe^ 
construction work. But types of before the British Steel Cor- tion companies have been able 
steel used in major building potation can return to full to do other work. . 
projects are in short supply. production .and replenish stocks. In fact, tbe level of UK con- 

Tbe Federation of Civil The return to work by the stru £ tion d Ji ! l ng the 
Engineering Contractors, moni- priV ate steel sector has eased 

tonne the strikes impact on a supp iy problems, particularly expected [ 0 have been higher 

weekly basis, said that only a f 0r relnforced-steds where suf- ® an ^ ur ^ n S the first quarter of 

handful of projects have -been ficient riockffor^etween six to -JJJvJjH- SfiSId 1252? 
affected by steel shortages and 10 weeks’ construction work are jJVSSS jgf* 

estimated. ^ drivers’ strike. 

However, there have been Structural steel used by 

* s shortages of steel sheet-piling, both civil engineers and 

used in foundation work and builders on major construction 

for protection, and this is where projects has also been in short 
most problems have emerged, supply. But there were- indlca- 
The BSC is by far the largest tions that employers, as in 
supplier of steel sheet-piling for other industries, had sought 
construction. • alternative supplies overseas. 


that in only one or two cases 
bad all work been halted. 

Tbe building industry, 
distinct from civil engineers, 
also reported few difficulties 
arising from steel shortages. 

Delays, however, are being 
built into some projects. This 
problem is unlikely to be 


Welsh fears 
exaggerated, 
says Minister 


MR. NICHOLAS EDWARDS, the 
Secretary of State for Wales, 
atxrused Government critics at 
the weekend of deliberately 
painting a false picture of Wales 
becoming an “industrial desert" 
with the rundown of the steel 
industry. 

Speaking in Llandrindod 
Wells, Powys, at the annual 
conference- of the National 
Chamber of Trade, Mr. Edwards 
said over 18.000 jobs were 
already in the pipeline in 
government advance factories 
and government-assisted enter- 
prises, as well as jobs being 
j created : by dozens of private 
I companies. 


CONTRACTS AND TENDERS 


© Ilf EKWA riONAL COLOMBIA 
RESOURCES CORPORATION 

BOGOTA, mmKBUk 


PREQUAUFICATION OF CONTRACTORS 
FOR THE BLOCKS 
"CERREJON COAL PROJI 


ASSOCIATION CARBOCOL/ 1 NTERCOR) 


Internati onal Colombia Resources Cor- 
poration UNTERCOR). a wholly owned af- 
filiate of Exxon Corporation, in association 
with Carbones de Colombia (CARBOCOL), 
the Colombian Government coal company, 
as joint owners, are considering a project 
to mine coal from Block "B" of the Cerrejon 
Coal deposit located in the Department of 
La Guajira, Republic of Colombia. 


A decision to proceed with t he pro ject 
has not, as yet, been made by INTER COR 
or by CARBOCOL. However. INTEBCOR, 
as operator to-be for the joint owners, 
acting as the contracting party for the 
execution of the Cerrejon (Block B) Coal 
Protect is hereby inviting prequalification 
. submissions from contractors^ experi- 
enced in mining, civil design, and heavy 
construction who wish to be considered as 
potential prime contractors responsible 
far the engineering, procurement and 
construction of the project. Contractor’s 
scope of work will include all facilities de- 
scribed herein unless stated otherwise. 


The purpose of this prequalification ef- 
fort is to assist the owners in selecting a 
limited number of contractors who will 
bid competitively, on a reimbursable cost 
basis, to execute this project. INTERCOR 
will furnish to the contractor selected to 
execute the project, at contract award, a 
document containing systems and facili- 
ties basic design along with supporting 
data. The contractor will have undivided 
responsibility for detailed engineering, 
procurement and construction of the facil- 
ities described. Detailed engineering in- 
cludes same basic design development 
work, engineering required 10 erect 
facilities or define subcontract packages 
and equipment and materials purchase 
specifications. Contractor may also be re- 
quired to provide design fouow-up and 
perform some additional facilities optimi- 
zation- Portions of the engineering and 
construction may be perforated by other 
firms and this will be on a subcontract 
basis. Prime Contractor will be required to 
maximize Colombian participation. 


standard U.S. guage railroad wing diesel- 
electric locomotives and bottom discharge 
coal cars. Port facilities wiD be located in.a 
naturally protected bay. Offshore facilities 
include a dredged ship channel, a coal ship 
berth for vessels up to 100,000 deadweight 
tons, and a commodities pier for receiving 
dry mine supplies and fueL Onshore facili- 
ties include -railroad car unlo a di n g and 
coal storage facilities. Stacker-reclaimers 
will handle tbe coal in and out of storage- 


Ap pro x i m ately 3,000 houses and com- 
munity infrastructure far operating per • 
sonnel will be built, over a 10 year period, 
at a site near the mine. Airports will be 
buffi at tb e mine and port to handle jet air- 
craft. Also included in co n tr a c t or's scope 
of weak are the operating headq u arters 
building and major equipment rebuild 
facilities. 


Preliminary estimates indicate that in ex- 
cess of 2,000,000 technical manhours will 
be required for detailed engineering and 
procurement over a 2 year period and that 
about 20,000,000 direct and indirect field 
labor manhours will be required for all fa- 
cilities included in the contractor's scope 
of work except tbe accommodations, 
which will require about 25,000,000 addi- 
tibnal field labor manhours for initial hous- 
ing requirements up to foil production 
(end 1987). An additional 15,000,000 
manhours are required 10 complete the 
planned community which is outside the 
contractor's scope of work. 


The mine is initially being designed for 
an annual production of 15 million metric 
tons per year employing mainly a truck 
and shovel operation in open pits. Mine 
pits and coal removal design will be done 
by INTER CDR's personnel and, accord- 
ingly, are excluded from the contractor's 
scope of work. However, mine anrillaries 
consisting of coal crushing, sQo storage 
and maintenance/office facilities are in- 
cluded as part of contractor's scope of 
work. 


' The coal will be transported from the 
mine to the shippingporton 150 kilometer 


• Primary electrical power and transmis- 
sion lines will be built and operated by the 

state-owned power -company. Electrical 
distribution within the major sites of the 
port, mine and accommodations are part 
of the contractor’s scope of work as are 
other utilities including water supply/dis- 
tribution, waste coflection/disposal and 
fuel receipt /storage. 


It is anticipated that financing will be 
used to fund a portion of the project. Lend- 
ing institutions might include develop- 
ment banks, export credit agencies and 

fypun yi'pjal ind ilu rinTB . 


A more 1 

ject, scope of co n tr a ctor's 
and prequaKficarfon requirements will be 
furnished to prospective firms who are m- 
terested in the project. Gamractsre should 
not apply unless they have: the experience 
and capability to assume single, prime con- 
tractor responsibility; acted as prime con- 
tractor during the last five years for engine 
eering, procurement and construction on 
similar projects, in remote locations, that 


included a deep water part a railroad, ac- 
commodations and mineral handling and 
loading facilities, which had a value of a 
least 0.5 biQion U.S. dollars, and which re- 
quired no less than 500,000 home office 
technical manhours; at least 400 home of- 
fice technical personnel in functions per- 
tinent-to the Cerrejon Project; and experi- 
ence with the requirements /procedures of 
various financing institutions. 


Interested and qualified firms may ob- 
tain the Prequalification Documents by 
having a representative present a letter ad- 
dressed to INTERCOR indicating the name 
of the company and its business address to 
either: EXXON RESEARCH AND ENGIN- 
EERING COMPANY, 180 Park Avenue, 
Florham Park, New Jersey, 07932, U.S.A., 
Attention: Contracts Engineering Division, 
telephone 1201) 765-6834, cable ENGREX- 
XON NY: or INTERNATIONAL COLOMBIA 
RESOURCES CORPORATION, Carrera 7 N» 
37-69, Piso 5 s , Bogota, Colombia. Atten- 
tion: Engineering & Construction Depart- 
ment, telephone 855594, cable ENTERCOB, 
Bogota. 


A deposit of 500 UB. dollars or 22,000 
Colombian pesos, payable by certified 
check, made out to International Colombia 
Resources Corporation, will be required 
for each copy of tbe Prequalification 
Documents. Ibis deposit is mrn- 
refundabfe. 


Contractors are encouraged to apply for 
the Prequalification Documents as soon as 
possible. The last date on which contrac- 
tors may obtain the documents is April 18. 
Responses 'to these Prequalification 
Documents will be reviewed as they are 
submitted and must.be submitted no later 
than four weeks after receipt, and in any 
event not later than* 3:00 pan. New York 
time, May 9, 1980. 


NATIONAL ELECTRIC 
POWER AUTHORITY 
(NEPA) 

LAGOS, NIGERIA 


LAGOS DISTRIBUTION SYSTEM EXPANSION 1 979 
NEPA PROJECT NO. 2S2/1 

1 Application for Bid Documents for Line Works 

2 Preqtial ideation for Station Works 

NEPA Intends to undertake an extension of Distribution System of 
Lagos Area. Application for Bid Documents in reaped of Line Works 
and preq unification in respect of Substation Works is Invited tor Uia 
(allowing works. Contractors may apply separately for the lor they 
are interested in. 

LOT A Approximately 90 km of 132 kV double circuit overhead Una. 
on a turnkey basis, consisting of line route survey, manu- 
facture. supply and delivery of all line components, including 
* foundations. . 

LOT B Approximately 25 km of 33 kV double circuit overhead Una. 

shortspen type with concrete or steel towers, consisting of - 
manufacture, supply and delivery of ail components ftowere. 
conductors. Insulators, hardware), including sea transport, 
c St f, Apapa Port. Lagos. 


LOT C Five substations 132/33/f t fcv for 45/3 0/20 MVA three-wfnding 
transformers. 132 kV switchyard. 33 kV end 11 kV metal dad 
switchgear lor indoor installation. 

The Lot consists of manufacture, suppiy. transport, erection, 
and commlseianing of ell electrical equipment (transformers 
supplied from NEPA stock), including steel structures and 
equipment supporting structures for 132 kV switchyard. Civil 
works srs pot included. Bidders who do not manufacture 
33 kV and 11 kV indoor metal cled switchgear are excluded. 
Foreign currency portion for the three lots will be financed by the 
World Bank. Manufacturers end contractors from World Bank member 
countries and Switzerland are acceptable. 

As much as possible, materials available in Nigeria should be procured 
from Nigeria. Some of these items Include aluminium conductors, 
ACSR. steel earthwire. etc. 

Payments will be made in the currencies quoted by the Bidden. 
Expenses incurred in Nigeria will be paid in Niganan currency only. 
Bid Documents lor Lota A and B will be available from April 14. 1980, 
and may be obtained through written application accompanied by a 
cheque lor the nan-refundable deposit of Swiss francs 600 or Nsira 210 
to the Consortium 


IRBID DISTRICT ELECTRICITY 
COMPANY LTD. 


HASHEMITE KINGDOM of JORDAN 


TENDERS FOR IRBID URBAN 
REINFORCEMENT— STAGE 1 


PROJECT 5022/02 


Motor-Columbus G. F. Appio & Associates 
. Consulting Engineers 
CH-5401 Baden/Switterland 
Telex 54 532 MOCO CH' 


, Director. Purchasing Department 

National Electric Power. Authority Headquarters 
P-M.B. 12030. Lagos. Nigeria 

A copy of the application should be addressed to NEPA or Motor- 
Columbus Baden as applicable. 

77ie Bid closing date rs June 16, 1880. 

For Lot C applicants for preq ua I If) cation may request the ” Question- 
naire for Proqualiflcation of Prospective Bidder* ■’ immediately from 
the Consortium in Baden or at Lagos Office of 
Appio & Associates 
23 Feml A yen tug a Crescent 
Off Adelabu Street. Surulera. 

A copy of the reauest for Questionnaire should be addressed to NEPA. 
Completed Questionnaires are to be submitted by May 8, 1980, to 
Director, Unas & Projects Department 
- NEPA, Headquarters 
P.M.B. 12030, Lagos, Nigeria. 


The frbid District Electricity Company invites UK and Jordanian 
firms co tender for the above project, which includes the complete 
design, suppiy and erection of: — 

2 x 20 MVA ONAN 33/l!kV transformers, alternatively 2 x 15/ 
20 MVA ONAF 33/ llkV transformers. 

Indoor substation comprising a 7 panel HkV switchboard and 
ancillary equipment. 

Approx. 4 km of double circuit 33kV paper insulated aluminium 
conductor cable with XLPE alternative and pilot cable. 

Approx. Id km of single circuit -d I It V paper insulated aluminium 
conductor cable with XLPE alternative. 

12 x 630kVA 1 1 /0.4kV package substations. 

All associated civil work. 

Goods and services must be of UK and Jordanian origin. 

AH to be installed within the environs, of tbe city of Irbid in North 
Jordan. The tender period is three months. Tenders shall be firm 
price to modified F1DIC conditions. It is anticipated chat a Contract 
would be awarded by end August. I960. The target date for 
completion is end 1981. A charge of 100 JD’s or £150 sterling will 
be made for a set of three documents with drawings. Tender 
documents are now available at die Company’s office, Baghdad 
5u a D d i^°;« Box J 46, frfald * J ordan ’ Te,: 3692, Telex 51528 A/B 
KHRBCO JO, and at the office of Preece, Cardew & Rider, Paston 
House, 165/167 Preston Road, Brighton BN1 6AF, Sussex, Tel: 

Telex 37330, A/B PCRUKG. .The tender closing date will 
be 12-noon on Monday. 30th June, 1980. 


Tendera will be called for shortly concerning a Rural Project. Con- 
sideration will be given to a joint award of both Projects. 


CONTRACTS AND 
TENDERS 
ADVERTISING 
APPEARS 
EVERY MONDAY 

Rate £19.50 per single column centimetre 


INTERCOR reserves the right- to reject 
Any of aS qualifications submittals, to in- 
vite or not invite bids, and to award or not 
award a contract for thia work as a result 
of this notice. - 



intercom 


BogeSa^Sontfa 


The above is a key project of the Colombian 
Government National Integration Plan. 


INVITATION OF TENDERS 


Brisbane Airport, 
Australia 


Tenders are invited for dredg- 
ing/redamition works associated 
with the redevelopment of Bris- 
bane International Airport, 
Australia. 


Dredging involves approx, nine 
million cubic metres of sand Tn 
Moreton Bay, Queensland and its 
placement on the airport s«e. 
The source of sand is 25 km 
from site. * 


Tenders wftl dose with Austra- 
lian Department of Housing and 
Construction. 145 Eagle Street, 
Brisbane. Queensland, - Australia 
at 2 pm (Australian Eastern 
Standard time) Tuesday 20th 
May, 1980. 

Tender documents art available 
from the office of the 


Australian Trade Commotion 
Australia House 
Strand, London WC2B 


BOND DRAWINGS 


Notice of Redemption 


EERSTE NEDERLANDSE CEMENT 
INDUSTRIE (ENCD N.V. 


ESTABLISHED AT MAASTRICHT, THE NETHERLANDS 
Dfls 40.000.000— 

H% bearer guaranteed notes 1976 due 1980/83 

Notice is hereby given that notes for the amount of 
Dfls 10.000.000— 

have been drawn in the presence of a notary public for redemDtion 
on April 15, 1980, 

The drawn notes are those belonging to Redemption Group No. 2. 
Amsterdam. March 1980 Central Paying Agent 

Banque de Paris et des Pays-Bas N.V. 
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You’ve heard the bad news for motorists. 

The increased petrol prices and road tax announced in 
Sir Geoffrey Howe’s Budget. 

Now for the good news. 

If you’re buying a new car, there’s still one range 

of cars that works out cheaper. 

The BL range of British cars. 

LOW RUNNING COSTS. 

Compare these British cars with their foreign-made 
.competitors and BL cars almost certainly giveyou the 
edge on running costs. 

LOW COST PARTS. 

Because they’re British, spare parts for BL cars are 
not only more readily available. 

They’re also cheaper. 

LOW COST INSURANCE. 

Insurance too, is generally cheaper for BL cars 
l|||jf compared to foreign makes. 

j pjp However you compare BL’s flag carriers for Britain, 

jjjKfoether it be on running costs, performance, or 
comfort, they come through with flying colours. 

And the n umb er of ‘extras’ we fit as standard makes BL cars 
even harder to match. 

HOW BRTI1SH IS A ‘BRITISH’ CAR? 
fact L BL is the only major car manufacturer that is 
wholly British owned. 

, fact 2. During 1979, all Ford Capris, Granadas and 

_ Talbot Horizons were foreign-made; over 80% ofFord 
Fiestas were foreign-made and over 43 % of Vauxhall 
Cavaliers were foreign-made. Only 4-8% of BL cars were 
imnorted. 

THE BEST OF BRITISH BONUS. 

If you buy a new Rover, Princess, Dolomite, Allegro 
• Marina you’ll get another bonus: 

The Best ofBritish Bonus. 

_ Such an incredibly good deal thatyou could save a 
fortune. And such a generous trade-in on your old car 
that you can’t afford to ignore it. And on Maxis, we’ve cut 
the recommended price by 10%, so you’re guaranteed to 
drive a bargain. 

. See your BL dealer for a test-drive today. 

sfcffsr be®®®©?! 

great British cars again. IT PAYS TO BUY BRITISH. 
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• PROCESSES 


Drying thick timber 


panels In the vacuum chamber. M METALWORKING - 
Alternative system would be • ALffUKIIIIIu 

to use a steam to water calorifier f i 

instead of a boiler, taking the ( hapl/D Work 
heat required from an existing V'JX^ Tr Vr J. JX 

steam heating system. • j • 

Plates in the vacuum drier flflSfelflOll ' 
which condense the moisture a 

from the timber (in the form BOTH THE position and amount 
of steam at the lowered ambient of travel of tbe work in a 
pressure} are connected to a machine tool can be measured 
second pumped pressurised and displayed using a Bauscb 
system. The temperature of this and Lomb Unit called Acu-rite 


PROMISING TO dry timber in 

faster time than that taken by 


tion lo the operation. The 
process results in even shorter 


conventional kilns is a range of drying times, says the company, 
Specialised vacuum driers avail- since condensation may be re- 


circuit is maintained by a fan- 
assisted cooling unit 
The company says that the 
vacuum process for drying 
timber has proved remarkably 
successful with such species as 


H available from TI Lawrence 
Machinery. 

A photosensitive reading head 
slides along a glass scale on 
which chromium lines are In- 
scribed, counting pulses to or 


able in the UK through 
Gubbage - Bollmann. Harrem 
House. OgiJvie Road, High 
Wycombe, Bucks (0494 23661). 
Called the Bollmann HTV-30 


moved continuously, and, in 
some cases, 20 per cent of the 
times required for conventional 
kiln drying has been obtained. 

The cycle required for heat- 


oak which has a long drying from any desired position with 

i ... j, • s_ 


cycle in conventional kilns. 

Its best performance is to be 
found drying thick timbers from 
40 per cent moisture content 


the exact position displayed in 
tight emitting diode characters. 

A choice of these minear 
measuring scales together with 


tange, it uses a combination of ifig. evacuation, cooling and 


applied vacuum and accurately 
controlled ’ temperature, and 
may form part of a completely 
automated processing plant 
. Timber to be dried before 
working is stacked in a special 
chamber, with hot water heat- 
ing panels interleaved between 
layers. Chamber is then sealed 
and connected to a vacuum 
pump white the heating panels 
gently warm the wood. 

Water vapour drawn off from 
the timber is passed as steam 
over special condensing surfaces 
and condensed to form water 
which is drained off from the 
chamber without any intemip- 


water extraction, is controlled moisture conti 
by a specially developed control cessfully dried 
system. of drying “ gri 

There are three models in the from the saw. 
range: HTV 30-1 is 6 metres I or 
8 metres) long, with a diameter A INGTPI 
of 1.6 metres; the HTV30-11 is • 

6 metres long with a diameter of x'v j 
2.2 metres. I lpTpp 

Main unit in the vacuum set 
consists of a sealed chamber 
with vacuum pump operating p"Q CfMC 
under the control of a vacuum 


downwards — although thinner push button entry, memory and 
timbers with higher levels of zero pre-set allow machining to 
moisture content have been spo be performed directly- from 


cessfully dried. It is also capable drawings without the need to 

of drying “ green ” timber fresh calculate each step. 

from the saw. The company claims the unit 

makes machine tools easier to 

A INSTRUMENTS operate and will also extend 

^ their life by compensating for 

T\ ^ M _£ errors caused* by leadscrew 

UfilfiCtlOfl OT backlash and other moving com- 

1/VlVt/UUll VTA ponents liable to wear. 

_ Measurements can be changed 

from “Ch® 5 t0 millimetres by 
O a switch and the unit can be set 


Dust is carried away 


A SPINDLE routing machine 
table, provided with dust 
extraction facilities and suited 
to machining operations on 
wood, plastics, man-made boards 
and asbestos, is available from 


switch. A heating boiler fired by NEWLY APPOINTED sole dis- to compensate for machine tool 
gas or oil is used, coupled to a tributors for the U.S.-made error. 

simple pumped and pressurised InterScan gas detection equip- More from the company at 
water system for providing ment is Sabre Gas Detection of Welsh Harp, Edgware Road, 

warm water to the heating Aldershot. London NW2 (01-452 0033). 

d Equipments available will 

QVX7Q17 range from personal dosimeters* j 

awa y * eeds power 

is efficiently vented at the point Sdude carSS monoride F 

nr h r fi r iin P dUS Uh»Ti C ^ ated H dur i ne sujphur dioxide, hydrogen T1 

d Cdge sulphide. nitrogen dioride. F 1 

a oo mg operations. nitric oxide and chlorine. A POWER press feed developed 

When used in conjunction Throughout the range of in- by Lerche Machine Tools 




. . ■ - ‘ „• irtiV • • * 






• • A ' ; v \ 
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is efficiently vented at the point 
where dust is created during 
profiling, rebaling and edge 
grooving operations. 

When used in conjunction 


Trend Machinery and Cutting wit ^ a 75 c * m dust extraction struments electrochemical trans- (Aurora Holdings) has been de- 
Tools. Unit N. Penfold Works system, 98 per cent of dust ducers are used to provide signed to handle tbe thickest 


Tools, Unit N, Penfold Works" system. 98 per cent of dust 
Imperial Way, Watford. Herts pa , rticl ? s «« removed. This not 
WD2 4YY (0923 49911), onl y fi^es safe working condi- Tb 

The table will take an Elu fi ons f °r the operator, but also powt 

If bp router motor, mounted in 3ncr ? ases the working life of the able 

an inverted position on the routin g machine motor and oper 

underside of the table with the cu tters. can 

spindle protruding- through a Trend Machinery and Cutting main 
hole in the working surface. Tools, Unit N, Penfold Works. M< 

The fully-Tirijustable side fen«-e Imperial Way, Watford. 0923' Ash 
mounted on the machine table 49911.. 


accuracies of 2 per cent 
The portable units 


and heaviest materials available 
in coil form dealing in widths 



powered by internal recharge- up to 600 mm thicknesses op 
able batteries to give continuous to 8 mm and feeding lengths up 
operation for eight hours but to 600 mm. 


can also be. operated from the 
mains. •• ... 


It has 
Hydrafeed 


called 
is a 





More from the company at contained hydraulically powered 
Ash Road, Aldershot. Hants -unit consisting of a press feed 
GU12 4DD 0232 316611). with a pull through type 

— . straightener mounted on a table 

1 assembly. Driven by a 10 hp 
motor, tile integral power pack 
has a working pressure of 1200 
psi. 

The unit itself feeds auto- 
matically from a coil thus 
'eliminating the need for an 
operator to hand feed straight 
lengths of strips. 

-Compared with other types 
of press ' equipment, says the 
company, the “ Hydrafeed ” 
offers a saving on factory space 
because no loop is required 
.between the decoiler and the 
feed. The company is located in 
Nest Road. Gateshead, Tyne and 
Wear (0632 695211). 


Three Fahr combine harvesters Models M900/ 
922/1002 currently marketed in the UK are 
now fitted with high performance Optibelt 
Kraftbands which are designed to replace 
several separate .conventional V-Belts with a 
single driving element. It is stated that there 
is hardly any need to re-adjust belt tensioning 
mechanisms and uneven belt wear problems 
experienced in the past have been completely 
remedied. The possibility of one or other of 


• - ' 'v-'j 


tbe belts either turning on to its bade or even 
slipping off the drive pnlleys to displace the 
other belts no longer exists, it is added. The . 
Kraftbands fitted to the three Fahr combine 
harvesters transmit the L512 rpm drive from 
the engine countershaft directly to the straw 
stripper dram, which runs at 860 rpm. Belt 
tensioning Is controlled with a hand lever 
operated by the driver from his seat which 
enables him to engage or disengage the 
threshing mechanism. 


• DATA PROCESSING 

New Univac systems announced 


SPERRY UNIVAC. the com- power and 
puter products division of requirements. 
Sperry Corporation, has an- new 

nounced two new entry-level U00/62-E2 mi 
multiprocessor systems in its f _ , lsprs wh 
1100/60 family of computers. t«rn.ntbd < 


environmental 


The new 1100/62-El and 
1100/62-E2 models are designed 
for users who need an unin- 
terrupted data processing 


AAVA kA 


\/;Fos fams: with urgent problems of relocation; or-V • 
i i . '• :7 ^expansion, •irhmediate'heip is available in finding suitable 

■ •• v: . sites or premises, • negotiating planning permission; -the 



• WELDING 

For rough 
conditions 


The new multiprocessors, the service which multiprocessor 
1100/62-El and the 1100/62-E2, confligerations provide, 
complement the earlier models Univac said both models 
of the 1100/60 introduced in embody the ** tightly-coupled ” 


MOBILE DIESEL engine-driven multiple i 
welding units designated Arc- architects 
maker NOMAD II. have been The de: 

introduced by the Lincoln cheaper ai 

Division of GKN Lincoln 0 f the pro 
Electric, of Welwyn Garden anc i } npu 
C?ty. Herts. with con; 

Tbe units are designed for 
use in the rugged conditions 
normally encountered on sit*-- A fll/ 
such as oil refineries, chemical /aU Y < 
plants, offshore drilling rigs, 

production platforms and pipe- in£ * 
line projects- Corporation 

The NOMAD II 400 and Winchester 

NOMAD II 500 provide 400 and Europe abl 
500 amperes respectively with or 158 byte 
an open circuit voltage range of 90 or 160.* 

' 50-90 voDts and auxiliary power . .. 

for power tools of 1 Kw, 110c Head-disc 


June 1979. 

Univac said the 1100/60 
models were -the first large 

scale general purpose com- worlkload under a single copy "T 'which is~able ~to ~detect"a mtHurinl 

puters to implement large scale of the 1100 operating system: ^ bullet within six metres pities ^ proJide" ” thl 

integration technology with a Advantages of the technique war nine to the occu- If 7. JLiSmiti tV IV-n 

multiple microprocessor based are that the full two processor pe Sts of a vehicle to which it is S lO MH^ as a TOunte?butMn 
architecture. power is available for real-tune ^ “ j 


new models will begin in six 
months. 

LiSA WOOD . 

• SECURITY, 

Avoiding 
the bullet 


multiprocessing -technique Tfl(-k fill 1 1 PL 
1100/60 which gives both, processors ll,V u wuv ' 1 ' - 
t large equal status and they share the RE VEALED BY Racal is a radar 


• MINING 

Drill turns 
with ease 

TORQUE TENSION supplier of 
hydraulic drilling equipment to 
the National Coal Board for 
underground mining, -has Intro-. 

- duced into its product range the 
“ Bison: Twin " a high perform- 
ance hydraulic drilling system 
:f or the mining industry. 

Thisjnew twin boom machine 
is ideal for all drilling applica- 
tions, particularly in bard rock 
and can be used for drilling side 
walls, roof apd floors as well as 
conventional face drilling. Its 
compactness means that it can 
be employed in mines with 
smaller tunnels whilst, at the 
same time having. the ability to 
tackle the largest tunnej profilE" 
As with other Torque Tension 
drilling equipment the boom 
configuration can be adapted to 
suit individual requirements. . 

The unit may be used with a 
choice of rotary or, for hard 
rock application, percussive 
rock drills. The hydraulic system 
is at least three times -more 
efficient than tbe more conven- 
tional pneumatic systems, thus 
effecting considerable energy 

- and productivity savings, the 
developer says. 

Tbe company, which turned 
over £5.6m in 1979. is penetrat- 
ing overseas markets. 

The machine can negotiate a 
90 degree bend in a roadway 
measuring 14 x 10 feet (4270 x 
3050uuu ). It has a large air- 
blast. cooler that -.maintains 
constant temperature for the 
machinery, whatever the mine's 
ambient level. 

Length with bonms is 8.4 
metres and basic length 4.25, 
with overall width at 1.5 metres. 

Torque Tension (Charter 
Consolidated), operates from 
Clavlands Avenue, Worksop, 
Notts SSI 7BG. Worksop 8622L 

IN BRIEF 

• Circuit continuity tesljng 
using voltage of only 15 V DC 
and 2 mA maximum short- 
circuit current can be per- 
formed with tbe Waxier CT. a 
compact unit which emits an 
audio tone whe* continuity is 
established. Welwyn Tool, 
Stooehills House. Welwyn 
Garden City. Hertfordshire 
(Welwyn 29131). 

• A versatile combination of 


design. 


power is available for real-tune 
applications and there is no 


cheaper and reduced the size need to transfer real-time appli- Linlithgow the equipment uses ” 'Trequ'en^" 0 ' ratio 


tea. .jso perform period and 

Developed by Racal-MESL of multi period averaging, time 


input/output hardware system is interrupted, 
consequent savings in Customer deliveries 


bullet, after which a signal is 


customer deliveries of the sen t via the vehicle’s normal. Specialties Corporation, Shire 

radio set to a central point HU1 industrial Estate, Saffron 
J ' nr , « is detested to reveal Walden. Essex CBll 3AQ (0799 

If L1VCS which of several similarly fitted ->i68°) 

UA T ° J cars, vans and so on is under # Jenway has a new digital 

alter and this is followed by a attack. Local audible signals are thermometer intended for inle- 

rvo head. aiso sounded to alert escort g r3 tj oa j n f 0 panel-mounted con- 


Advanced disc drives 


INDIANA-BASED. 


Corporation has Introduced new servo head. 

Winchester disc drives into . ■ ^**2257 el ft e 5 tr01 ^ 
Europe able to store either 90 * fi 

or M**m of data. a. EFM TMhnlcll 

or LOU- TTir fWnfJ 


platter and this is followed by a 


vehicles. 

Apparently the need for the 


trol or monitoring systems. It 
employs platinum resistance 


Head-discs assembly in these 


valuable cash benefits and ta>: allowances available to 
■!? •; industry: m Cumbria. The whole of the County.is • • 

'• v , dithfer a Special Development Area or a Development Area. 

: 'f' 'vV ' * 

FOR DCTAILS OF THE VARIOUS WAYS IN WHICH WE CAN HELP 




dc is available from the standard units is a sealed module. It con- 
NOMAD H. This enables a unit sists of rigid deckplate, spindle. 


employed 


pipeline carriage/way assembly and a 



'Contact:' •; 'V: »• .a' 1 • ' 

Bob ClxUdes , Ir.'dusvrial Promotion Officer 

CUMBRIA BOUNTY COUNCIL' ' 

84 War.MGk Road, CARLISLE, Cumbria CA1 1DZ 
Telephone: Carlisle (0228) 23456 . . 


NOTICE OF REDEMPTION 
To the Holders of 

Amoco International 
Finance Corporation 

Guaranteed Sterling Debentures due 1987 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of May L 
1972 (the "Indenture’’ 1, under which the above-described Debentures were isaued, all of the outstand- 
ing Debentures ban; been called for redemption on May 1,1980. through operation of both the 
mandatory 3nd .optional sinking fund •provisions of the Indenture. The Debentures are payable 1 at a 
redemption price equal to 100$> of the principal amount thereof. 

On and after May-1, 1980, all of tbe Delientures will become due and payable at the principal amount 
thereof (i) in such coin or currency of the United KJngdorii as at die time of payment shall be legal 
tender for the payment of pnblic and private debts (herein called “pounds sterling”) or <il) at the 
election of the holder of such Debenture, in such coin or currency of the United Stales of America 
as at the time of payment shall be legal tender for the payment of public and private debts (herein 
called “U.5. dollars*'). Such election to receive the Dollar Equivalent, as defined in ihe Indenture, 
is irrevocable and may be made only by tbe presentation and surrender of sucb Debenture, together 
with a completed Dollar Payment Notice substantially in .the loan set forth on tbe Debenture, at the 
office of one of the below listed- paying agencies not later than April 19, 1980; provided, that, not- 
withstanding any such election, the holder of such Debenture will receive and accept payment in 
pounds sterling in die event that for any reason it is not possible for the Trustee lo determine, in 
accordance with the terras of the Indenture, ihe Bate of Exchange, as defined in the Indenture, on the 
applicable date for such determination or otherwise effect a sale. of pounds sterling. " 

Said Debentures wifi be paid,upon presentation and surrender thereof with al [.coupons appertaining 
thereto maturing after the redemption date, at the option of the bolder either at -the Corporate Trust 
Office of Morgan Guaranty Trust Company of New York, 30 West Broadway, New York, N.Y. 
10015 or at the main offices of Morgan Guaranty Trust Company of New York in Brussels, Frankfort 
am Main, Paris- or Zurich, or at the main offices, of Banca Vonwiller & C S.pA. in Milan, .or Borne, . 
or the main office of Bank Mees & Hope N.V. in Amsterdam or the main office of Kredietbask, SuA. 


welding, for example, to provide servo bead, all protected from 
auxiliary power for tools such external contamination. Four 
as a grinder and wire brush for head arrangements are used, 
weld cleaning and pipe dressing, some working on one surface 
When auxiliary power is re- and others on two (above anff 
quired an alternator can be below, working in tbe inter- 
fitted as an optional extra pro- platter space*. Track follmving 
viding 2J KVA IlGv or 220v information is recorded on the 
ac. bottom surface of the lower 


This advertisement is issued in comptiancc with the regulations 
of the Council of The Stock Exchange. It does not constitute an 
invitation to any person to subscribe for or purchase any share 
capital of the Company. - 

Louis C. Edwards & Sons 
(Manchester) Limited 

{Registered In England No. 358043) 

Issue of 1,00,715 8 per cent, convertible redeemable ' 
cumulative preference shares of £1 each credited as fully 
paid pursuant to the offer for the share capital of Morgan 
Edwards limited. 

The Council of The Stock Exchange has admitted the above- 
mentioned securities to the Official List and dealings are 
expected to begin today. 

Particulars of the rights attaching to these security are 
available in the Extel Statistical Service and copies of such 
particulars may be obtained during usual business hours on 
any weekday (Saturdays excepted) up to and including 14th 
April, 1980. 


Samuel Montagu & Co. Limited, 
114 Old Broad Street, 

London EG 2 P 2 HY 


Panmure Gordon & Co., 
9 Moorfieids Higbwalk, 
London EC2Y 9DS 


31st March, 1980 


account mamiauiw ay me payee, mm a name in umaon, sunjecc m eaca esse to any laws ana- 
r emulations applicable thereto, and fii) in the case of any payment lo be made in U.S. dollars, at any 
agency outside New York City by a check drawn on a U.S. dollar account, or by transfer to « U.S. 
dollar account maintained by the payee, With a bank in New York Gty, subject in each case to any 
laws or regulations applicable therein. 

Coupons due May 1, 1980, should be detached and collected in the usual manner in accordance 
With and subject to the terms and conditions set forth above for the payment of Debentures. ' 

From and after May 1, 1980, interest shall cease to accrue on or in respect of such Debentures. 

AMOCO INTERNATIONAL 
FINANCE CORPORATION 

DaisdrMarc&31p39S0 .. .1 


All aspects of agency 

boyiflg, selling and leasing 
Investments, developments, vacant possession 


Montagu Evans & Son 

CKi? tor™ Surveyors . 

Awdry House 11 Kina&way London WC2B6YE 

01-836 6361 




More from Ball Technical 
Products Group UK. 20 Oxford 
Road, Newbury, Berks. (0635 
30770). 

• TRANSPORT 

Experiment 
with a bus 

BRITISH AIRWAYS' has com- 
pleted a one-week evaluation 
. of a Leyland DAB articulated 
bus at London's Heathrow Air- 
port, as part of investigations 
into improving passenger 
transfer between aircraft and 
airport terminals. 

The bus is 17.35 metres long 
and can cany up to 160 
passengers. 

Thanks to tbe design of the 
trailer coupling, located 
beneath the concertina section 
between the towing vehicle and 
trailer, tbe articulated bus is 
able to thread its way through 
the busy airport aprons with 
ease similar to that of a stan- 
dard single-decker. 


Financial 

Directors- 

save downtime 
and money on 
computer systems 
maintenance 

CFMofferasingle^ource 
service for mixed 
supplier installations - 
large arid small . 

■ -nationwide 

'Phone 0462 5i5H 


equipment has arisen mainly in sensors, and a purpose-designed 
towns where, because of the MOS chip is used. More from 


high noise level the fact that a the company 


first badly aimed shot has been 
fired can often be missed. 


Gransmore 


Green, Felsted, Dunmow, Essex 
,0371 820122). 


Sergeant J*n*k*n 
was hit on the head 







AN 1ALCOMR4NY 

Computer Held Maintenance Ltd. 

Deed HjuseJruitinductriaf Estate, 
WilburvVfcttHitchin, 
Herfc.S-34 OUZTel: '0462) 5151L 
Teiex:£3fc64i . • • - 


After S yrars in the last war, after keeping the peace in Kenya, after seme 
through the evacuation of Alien, Seigeant was hir on the heati. With 

a stone. 

He lost his reason. 

He has been with us ever some he was invalided home. Sometimes -in 
hospiral, sometimes in our Convalescent Home- wherever he is. we look 
after him. We provide work in a sheltered industrv, so that he can Jiw 
day ’ enter our Veterans’ HomeforgOSd, 

gill thmkmg mat the next man m the Street is about to attack hhn. - - 

Every year brmgs m more and more deserviugcases ]ikeSergcmcI«n%*n. 
And every year our costs go up. 

If wo are to survive in 79 we must have more funds. Wa're doing 

bW “ 604 * Spends 5SJ5S22- 

“They’ve given more than thqy could-. . 
please give as much as you an", ... 


rflflTfflLUKLFflRS soaar 

37ThurIoe Street, London SvY7J2LL. 01-534 8688. 







financial .limes Monday March -31 i 9 go 


Town hall extension 
byJohnLaing 


Fairweather 
wins £4m 


Wimpey wins over £16m contracts 


WORK WILL start soon on a The company also announces JJJ 
five-storey extension to Luton three new contracts together 
Town Han under a contract worth about £920,000 for 
worth about £2m awarded to modernisation of 128 flats and 
John Laing by the Borough of * 20 houses for Manchester City 
Luton. Council. . 


PROJECTS IN' Oxfordshire. 
Tyne and Wear. Leicester. Not- 
ungham, Scotland and North 
America, are worth more than 
£l6m to Wimpey Construction. 

Included in these jobs is an 
£S.9m deal between BL Cars 
and the construction company 
for a new paint plant within an 
existing three-storey paint shop 
at Cowley. Oxon. This will in- 
clude associated conveyors and 
ancillary buildings. 

The work here comprises de- 
molition of au existing paint 
plant and the completion of the 
existing steel skeleton core 
block to provide toilets and 
amenities and lifts. 

Three conveyor bridge routes 
will link the - various buildings 
and trade effluent plant sub- 
stations. Process water and 
sprinkler water storage tanks 


will be provided. Work is under- 
way and should be completed in 
February next year. 

Another contract, valued at 
aboui £2.6m, is for the construc- 
tion of a factory and offices has 
been awarded by Baker Perkins 
Holdings for Rose Forgrove. 
Work includes asbestos cement 
roof, main drainage, bardstaud- 
mgs and sundry external works. 

Three projects worth more 
than £2.2m are for housing mod- 
ernisation in Leicester and Not- 
tingham. Largest is worth more 
than £lm and is for the first 
and second phases of the 
Edwards tane scheme by Not- 
tingham City Council. This in- 
volves modernisation and repair 
of 122 homes all of which will 
remain occupied during work 
operations. 

Two other similar contracts 


are together worth over £lm 
and are for Leicester City Coun- 
cil. Improvements and moderni- 
sation to homes include new 
bathroom and kitchen equip- 
ment. new plumbing and wiring 
throughout, central heating and 
decoration. There are 54 homes 
at Surrey Street and 180 homes 
on the Braonstone Estate, to be 
completed- in November 1980 
and March 1981 respectively. 

In Scotland, two contracts to- 
gether valued at about £1.3m 
include construction of 57 
homes on the Claremont Nurs- 
ery site, Killwianing, Strath- 
clyde. Wimpey no-fines method 
will be used for 55 homes and 
two houses will be in traditional 
brickwork. Included in the work 
are site servicing, drainage, and 
ail attentdant architectural site 
works. 


The other contract Is for the 
Harris Queensway Group at 
Baillieston. Glasgow, for the de- 
sign and construction of a steel- 
framed single storey warehouse 
with internal office and toilet 
accommodation. 

George Wimpey Canada has 
won two contracts jointly valued 
at £i.4m. First of these is with 
Woodbine Downs for site servic- 
ing . on a private estate at 
Etobicoke, Ontario, at a value 
o£ about £800,000. The other 
is for site preparation on a de- 
velopment at Kendall, Miami, 
Florida, worth about £600,000. 
for the Dade division of the 
Avida Corporation. Both pro- 
jects have been won in compe- 
tition — the former for comple- 
tion in August 1931. and the 
other in March 198L ' 


The building extension at 
Gordon Street ■ will provide 
further office space for Town 
Hall departments to replace a 
small building used by the 
Borough Valuer's department , 
and in particular to provide new 
accommodation for various 
departments at present in rented 
premises whose leases will 
shortly expire. 

A basement car park for a 
small number of vehicles will 
also be provided beneath the 
new block. 

Construction will be of rein- 
forced concrete frame with 
brick cladding on piled founda- 
tions. A steel-framed mansard 
roof will be clad in copper. 
Extension will contain two lifts, 
suspended ceilings, demountable 
partitions and an economical 
heat-recovery heating and ven- 
tilation system. 


British Gas 
installation 


PIPELINE AND mechanical 
services division of Cementation 
Construction (part of Trafalgar 
House group) has been awarded 
a £3m Installation contract for 
the British Gas Corporation at 
Bishop Auckland. 

Project involves the company 
in the civil and mechanical 
work plus the erection of steel- 
framed buildings and associated 
electrical and mechanical 
services. 

Starting next month, the con- 
tract is due for completion in 
15 months. 


and London 

NATIONAL CONSTRUCTION 
division of the Wood HaJl Build- 
ing Group, H. Fairweather and 
Co., has announced four con- 
tracts in the north west, and 
one in London, totalling £4m. 

Warrington Development Cor- 
poration has placed a £l-2m con- 
tract for the construction of 80 
fiats at Birchwood, Warrington: 
a job worth fl.Om is for the ex- 
tension and alteration of St. 
Helens' automatic telephone ex- 
change: improvements to ware- 
house for James Robertson and 
Sods (PM) of DroyJsden is worth 
£625.000: and a further £272,000 
is for warehouse and offices at 
Crewe Gate Farm Industrial 
Estate. Crewe. 

In London, the £825,000 con- 
tract is for industrial buildings 
and office accommodation at 
Ruby Street, Southwark, for 
Redlake Industrial Securities. 


More Than 
Builders 

SAW*, PwWprc, 

Finance, 

Construction 


Hunting 

(0462) Gate 


vm 


Fairclough kept busy 

A MANAGEMENT contract for block. 


an £llm factory development 
for BXL Plastics at Brom- 
borough. Wirral has been 
awarded to Fairclough. 

Under the contract, the com- 
pany will be responsible for the 
design, procurement and project 
management of the 10-acre de- 
velopment which will initially 
produce 20,000 tonnes of low 
density polyethylene film a year. 
The development will include a 
factory. 'warehouse and despatch 
facility and an adjacent office 


Fairclough will also be in- 
volved in the design of process- 
ing plant, bulk storage silos and 
pneumatic transfer systems ser- 
vicing extrusion lines. The plant 
will be completed in 1981. 

Included in £1.3m worth of 
contracts awarded to the com- 
pany’s north eastern division 
is a £660,000 conversion of an 
existing industrial building at 
Southwick. Sunderland, into ten 
nursery factories. 

At Borough Road. Darlington. 


the company is providing a tar- 
macadam-surface car and lorry 
park witb ancillary buddings, 
under a £185.000 contract ■ for 
the North Eastern Eelectricity 
Board. 

Extending pithead buildings at 
Ackton Hal] Colliery., near 
Pontefract. Yorkshire, is worth 
£325,000, under an NCB con- 
tract, and a further £130,000 is 
for carrying out an office and 
laboratories development in an 
aircraft hangar for. British 
Humberside. 


District heating project Industrial 

building 


LULEKRAFT AB. which is 
jointly owned by the Munici- 
pality of Lulea and Svenskt 
Sial AB (SSAB). has signed a 
contract witb AB Electro-In vest. 
Stockholm, for the turnkey de- 
livery of a 95 MW district-heat- 
ing power-station. Value of the 
order is about £2lm. 

The district-healing plant will 
be built adjacent to an existing 
hot-water plant, also supplied by 
AB Electro-Invest, in Lulea in 
the north of Sweden. It is sche- 


duled to be completed in July, 
1982. 

Gas from SSAB's blast fur- 
naces will be the main fuel for 
the district-heating power plant, 
which will supply not only elec- 
trical energy, but also district 
heat for the town of Lulea with 
its population of around 67,000. 

ASEA will be supplying the 
generator and electrical equip- 
ment while STAL-LAVAL Tur- 
bin AB will be providing the 
steam turbine. 


More work for Cubitts 


RECENT WORK awarded to 
Tarmac Group company Holland 
Hannen and Cubitts (Northern) 
total almost £2m and include 
a £952,000 project to extevd the 
executive suite at Old Trafford 
for Manchester United Football 
Club to provide a new 
restaurant, lounge, bar and 
kitchen. - . with conference 
facilities at first floor level. 

Cubitts Northern has been re- 
tained by Smith and Nephew- 


Polyfabrjk to re-roof a weaving 
shed at Coral Mill. Newhey. 
Rorhdale under a £479.000 con- 
tract. 

At Liverpool, the company is 
to carry out repairs to St. 
John’s Precinct following a fire 
there last year for Land 
Securities (Management) worth 
about £300,000. For Joseph 
Crosfiefd, Cubitts is to construct 
internal roadways at a cost of 
about £265.000. 


FOUR CONTRACTS * worth 
together £2.5m have been won 
by Bryant Construction, the 
largest being one for £lm for 
the construction of foundations 
for a mini steel mill consisting 
of arc furnace, casting machine, 
and rolling plant for F. H. 
Lloyd of Wednesbury, 

Second job is worth £550,000. 
and is for alterations and 
extensions to the meat factory 
and cold storage facilities of 
Walter Smith (Birmingham). 

Third contract, worth about 
£530,000. is for the building of 
a test baD at the Well Street. 
Birmingham, factory of Lucas 
Aerospace. 

Finally. South Staffs District 
Council has awarded a £}m 
contract for the replacement 
and extension of the sewage 
system of Kinver. 


Almost completed on the Corniche at Dubai, United Arab Emirates, is the Deira Bazaar, a shops/offices complex 
that will house the new Gold Souk. The Bazaar was built for Sheik Mohammad bin Khalifah A1 Mafctoum by 

Galadari Cementation at a cost of 46m dinars (£6m). 

Can be used as a pier, ferry or bridge 


Awards made to Bovis 


OVER £1M has been won by 
Bovis Construction for projects 
in the north west and south of 
England. 

Extensions and modifications 
to a private clinic in Becken- 
ham. Kent, for the Sloaoe 
Independent Hospitals is worth 
£700,000, and include building 
of a single-storey extension to 
provide a new operating theatre 
and x-ray department, plus a 
two storey-block to link with 
existing clinic buildings which 
will provide a 26-bed surgical 
unit. 


In Liverpool, the company has 
been appointed management 
contractor for the major re- 
furbishing of the air condition- 
ing system in the neuro-surgical 
unit of Walton Hospital for 
Sefton Area Health Authority 
under a contract worth about 
£300.000. 

Bovis International announces 
that it is leading a group of 
British companies in a com- 
bined venture with Venezuelan 
contractors to build low cost 
housing for the Venezuelan 
Government 


Offices and 
showrooms 

GORDON LINDSAY Contracts, 
part of the Lindsay Westhead 
group, has won a $4m contract 
for the European headquarters 
in Wembley of Levi Strauss 
•InteroationaL 

Work involves the complete 
layout and decor design of the 
entire 54,000 square feet of 
offices and showroom accommo- 
dation in the eight-storey build- 
ing, and fully equipping and 
furnishing the premises on 
which work has begun and is 
due for completion in 
September. 


A MODULAR water transport 
system which can be used as a 
ferry or a bridge has been de- 
veloped through a research pro- 
ject by the Ministry of Defence's 
UUitaiy Vehicle Engineering 
Establishment at Christchurch. 
Hants. 

The system is based on buoy- 
ant. shallow-draft pontoons 
which can be easily transported 
three-up on purpose-built trail- 
ers. The pontoons can be 
launched quickly and assembled 
into flotation units of various 
sizes in the water. A number 
of different formats are pos- 
sible: two pontoons fixed back- 
to-back form a pier; three piers . 
fastened side by side in a tri- 
maran-type arrangement be- 
come a raft, and two similar 
rafts can be attached to each 
other to form a large and versa- 
tile ferry. Other combinations 
are also possible. 


Diesel hydraulic power units 
have been specially developed 
by Deutz Engines and G. L. 
Rexroth — or, alternatively. 
Lister Diesel and E.W. Marine 
units can be used. 

The power units specified for 
the initial ferry system have 
been supplied by Deuiz and are 
air-cooled twin-cylinder diesel 
engines. Each engine unit will 
be mounted inboard and linked 
to an outboard propeller via a 
bydraulic transmission system. 
A special rotary bydraulic shaft 
seal is fitted which enables the 
helmsman to swing the pro- 
peller shaft through multiples of 
360 degrees without twisting the 
hydraulic cables. 

Main role of the diesel/ 
hydraulic engine module is to 
provide the motive power for 
the dotation units when they are 
used as marine transport. 
Secondly, the engine is used to 


power a hydraulic ram for 
raising and lowering a ramp 
which enables land vehicles to 
be taken aboard. 

The power unit can also run 
an auxiliary pump which 
removes any water that has 
entered the pontoons when very 
heavily laden and, consequently, 
causing them to ride low in the 
water. However, as soon as they 
are unloaded or only lightly 
laden, the water will automatic- 
ally flow from the poDtoons via 
non-return valves. 

In most applications, there 
will be an engine module in- 
stalled at each end of each raft, 
thereby giving the helmsman 
the opportunity’ to move in any 
chosen direction. Thus, for the 
ferry configuration a total of 
four engine units are involved. 

An important feature in the 
method used for installing the 
engine/hydrauiic modules is 


that in an emergency, they can 
be removed as an entire pack- 
age. An entire module can be 
shifted very quickly from one 
pontoon to another without 
leaving the water. 

It is understood that when 
the commercial system becomes 
available it will be marketed by 
Fairey Engineering. 

Bridge in 
Devon 

INCLUDED IN new work 
awarded to Tilbury Construc- 
tion is a £620,000 project for a 
new 70 metre three-span bridge 
to replace the old Axe Bridge 
at Colyford, Devon. Reinforced 
and prestressed concrete struc- 
ture on piled foundations will 
be served by 60 metres of re- 
aligned carriageway. 


Office and 
town hall 
work 

THE TRY Construction Group 
of Uxbridge has been awarded 
building contracts worth about 
£1.8m "by Cornier of Winchester 
in connection witb its King- 
worthy Building System which 
has been selected for the new 
Glaxo Offices at Greenford 
{£856.701} and a major new ex- 
tension to Slough Town Hall on 
the Bath Road (contract worth 
nearly £lm). 

Further work, worth over 
' £480.000 is for -the redevelop- 
ment of offices at Conduit Street, 
London, Wl. for Equity and Law 
Life Assurance. 

IN BRIEF 

• Royal Borough of Kensington 
and Chelsea has awarded a 
housing contract worth about 
£lra to John Mowicm to build 42 
houses, fiats and maisonettes at 
Berington Road, Westboume 
Park, West London. 

• Study on the Far East 
Construction Market is now 
available from Industrial Market 
Research, 17 Buckingham Gate, 
London. SWI (01-834 7814). 
Areas covered include Thailand, 
Malaysia, Singapore. Indonesia, 
Hong Kong and the Philippines. 

• Wiltshiers is to undertake 
the conversion of four five- 
storey dwellings in Earls Court 
Square, London SW5. to 32 flats 
for Central and Provincial 
Housing Trust under a £Jm pro- 
ject. fts Design and Build team 
has secured the second phase of 
a factory extension project for 
L and P Plastics at Margate. 

• Two contracts for coast pro- 
tection work, valued together at 
£ }ra, have been awarded to 
Mears Contractors by the Aber- 
conway Borough Council. 

• Hammond and Champness 
has received a £200,000 order 
for supplying lifts at Edward 
Woods Estate for the London 
Borough of Hammersmith. 

• Property Services Agency 
has appointed G. H. Buckle, and 
Partners, London consulting 
engineers, for the electrical and 
mechanical services design for 
a new Admiralty interview 
hoard building and wardroom 
modernisation at HMS Sultan ; 
Gosport. 


• Contract for precision cover- 
ing of four areas of one of the 
two 32-inch diameter Frigg to 
St. Fergus gas pipelines will be 
carried out by Westminster 
Seaway on behalf of West- 
minster Dredging Company for 
the pipeline operator Total Oil 
Marine. 

• J. and J. Fee has recently 
commenced work on four con- 
tracts (value £1.75m) for ware- 
house units and a factory 
extension. 


Underwater cleaning job 


UNDERWATER cleaning con- 
tract for three concrete plat- 
forms on the Frigg Field has 
bees . awarded to Odd Berg. 
Bergship AS, of Tromso, by Elf 
Acquitane Norge. 

The contract will be carried 
out from mother ship MV Arctic 
Surveyor, using the new Myren 
remotely,, controlled vehicle 
Snurre 2; which has been 
specially modified for the 
operation. 

Equipped with a purpose-built 


submersible handling and con- 
trol system, the mother ship 
will operate alongside the plat- 
forms with the Snurre 2 carry- 
ing out the cleaning job, held 
against and tracking across the 
structures using its own propul- 
sion and cleaning with a high- 
pressure automatically con- 
trolled sweep and water jetting 
system. Area to be cleaned 
ranges from the splash zone and 
down to 100 metres below 
surface. 


Mixed bag of work 


"WORK ‘ IN Yorkshire and 
Lancashire is worth over £Im 
to the Elfand based Marshall 
Construction Group. 

West '^Yorkshire Co-operative 

Society has placed a £330,000 
contract for a supermarket and 
stop unit at Wibsey, Bradford. 

At Kearsley Industrial 
Estate, Bolton, the company, has 
negotiated a new parts depart- 
ment. workshop and office for 
Poclain-Case valued at over 
£3So.ooo.: ■-■■■- 

At Cemetery Road. Bradford, 
the company is constructing a 


Contract 

journal 


with the 


business 






Ring: LEE GORING 


ar 


£im extension for Status 
Discount and, finally, at Steeton, 
Keighley, an extension to A. E. 
Matthews and Son’s weaving 
shed is due to be commenced. 

Security on 
the site 

PROMISING TO safely house 
anything from confidential office 
files to valuable machinery are 
vandal-proof steel security 
buildings in a range of relocat- 
able units from the manager of 
one of the largest mobile 
accommodation fleets, Ag 6 ™ 
plant Hire, Lower Station Road. 
Crayford, Kent. 

Double entry doors are fitted 
with special security locks and 
give easy access to interiors all 
provided with racking, electrical 
points and lighting. 

Units are available single in 
16 by 9 ft. 28 by 9 ft. and 32 by 
g ft sizes, and can be stacked 
ia form a security complex of 
any proportion, says the com- 
pany.’ . £ - "• 

Using its own cranes or fork- 
lifts. Agent will locate the units 
anywhere in the UK. 


IRM 


WULCTT MIL 
MITCHAM HOUSE. 

■ *l MITCHAM ROAD, 
CROYDON CR95AP. 
ra:UHW2*i 


With a professional building team like Willett 
operating under the umbrella of the Trafalgar House Group, 
the advantages are enormous. 

On the one hand, you have the enthusiasm and 
flexibility of a builder dedicated to growth and success. 

And on the other; you have the certain knowledge 
thatyourproject will be constructed from a very solid "base. 

After all, Trafalgar' s standing in die city is hardly 
a secret, and its comprehensive range of engineering and 
finishing skills, help to keep us right at the top of our 
profession. 

But most of all, ids our talent for planning and 
organisation that makes clients, like Whitbread, 
International Stores and London Transport come to Willett 

Because, from where we stand, we can see every 
aspect of building in total perspective. Without getting 
our head in the clouds. 
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EXECUTIVE HEALTH 

Letter fatigue 


BY DR. DAVID CARRICK 


. I HAVE written many times 
about stress-on both its causes* 
and effects. Yet the message 
is remarkably slow to penetrate. 
This may be due partly to' ray 
own lack of coherence; but a 
-large share of the blame must 
lie with a few strange people 
who proclaim orally or in writ- 
ing that “stress is good for one."' 

I trust that those responsible 
are merely nescient or anxious 
to make news, because the claim 
Is as obtuse as ir is pernicious. 
If those who believe m the 
virtues of stress were told that 
• the aircraft in which they were 
to journey was suffering from 
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EARLY next year- Vernon TT T. 

Weaver may be able to prove ■ j 

what he already firmly believes- II 

to be true — that the system 9 

operated by America's Small 

Business. Administration of. 

guaranteeing loans by banks to- 

small companies is the cheapest ipv ( 

and most effective way in which . ■ I M ^ 

government can help sustain VV1RI 

small anterprises and create 
new businesses and jobs. 

As Administrator of the SBA. 
a federal agency established in 
1953 to help small businesses. 

Weaver can - be expected. to lake' ^ s jnjiiar forms of assistance, 
a partisan view of the efficacy Such speculation is clearly of 
of his organisation. But he 'particular significance to the UK 
reckons that within the next in not oJ1 } y of tl]e ejlt iless 
year he will be able to substan- about loan guaran- 

ty te his claim with statistical f eeS ^ a j so 0 £ ^ con tinued 
evidence.- What be is seeking to inflU ence of the National Enter- 
conSrm. by way of a major prise Board in ^ g eJd 0 f sma iJ 


U.S. small business: the pros 
cons of positive discriminati 


iMT^ 


BY NICHOLAS LESLIE 


Vdk-L ^Jg K computerised research pro- vom?any SU p porL 

^ denMCarter ^sthat the* co^Tto Though he is clearly sensitive 

^ miEfSet 

. . . the stress of seeing their guarantee system is lower than 

— — ■ saw s^sas • ~ jmTS 


metal fatigue caused by stress, Recently I have encountered tjon of new business activity, 
they would surely change their patients similarly affrighted by' If Weaver is proved right, u 
minds in a flash. nctnnishinp iPiim «ptif hv TiPht only will the exercise quleti 


tion of Tiew busi ness activity lined operation, with a smaller 
* If Weaver is proved right, not number of staff coping with an 
only will the' exercise quieten *" c ****“* 


astonishing letters sent by Debt ^-tiS of the SBA who he acknowledges the probability 



their teams beaten 
mission. 


law .S >oung giris who were terrified to the ^ alMn reuSonlo the agen^‘1 

by such phrases as: “If I do authorities, both m the UK_ and totaI of Ending t0 minorities. 


Stress I said to be an aphexic not ° btalI l admittance to your remain(fd un d e cided about the Whether by coincidence or ri k t themselves Certainly 

form of the word “distress") premises, immediate application introduc ? ion of sjini jar loan design, some of the sting hu £e bintaM® rot coStajSw 

is never a remedial process. By will be made to a Magistrate guarantees— and have generally already been taken out of such Jj£ * JSSnSmr S ofZ 

erring on the side o£ 

o r P hnp ro pe rly , P however! °i t won The fact that the outstanding ho ^ e f Vas^bjecti^'X^ Ihe S^A^pemel dSS/ta 0^t^° bSS& 

?f, 8 -?f5 ateS v ln ? the Pathologi- hill of a few pounds was noth- than proving the worth of loan relation to the way loan 


Vvmofi Weaver, whose Small Busi- 
ness Administration once helped the 
one-time small businessman, Jimmy 
Carter, with his peanut business. 


nulienMt Sownr^Stii ing 10 do with lhe reci P ie n te - guarantees. It will eventually guarantee applications are d ^J ged °jj it expanded its 
to spirit and more S f was neither here nor then - be- provide what is see n by the vetted, approved and guaranteed. |^ 8 t eed lows, ^ly to have 

tospi int and morale. cause the owner of the rubber- aeenev as the first really The agency’s operation, has £ large number go bad. 



“small” business. Though a a commensurate- increase in 
new definition is now being staff, is by contracting, outside 


. Every good dictionary will stamp signature could carry out accurate picture of small busi- been reorganised along more .. . . H . . . proposed, “small" has in the help for its management 

support this interpretation, the threat in any case, whornso- ness, giving an insight into such “sound management lines," , *.^u lstr ?T 0Q r - +V- past embraced a company assistance activities. It is now 

Fowler, in his “ Modern English ever “Dear Customer" might things as the total number of maintains Weaver. It has also be ““m 61 streamUll £ a 1 in employing from around 15 to providing advice or training to. 

Usage" says: “It is perhaps have been. business start-ups and failures been decentralised, with more a 5. ea : P*P erworK J 8 [j e 1,500 or 2,000 workers and around 700,000 companies a 

safe to say that strain is the To an experienced executive, each year, and the average first- authority being given to the having an annual turnover of year, calliDg on the services of 

result of stress; stress being suc h threats from the Innumer- year volumes of business gene regional and district offices. vS “P to $25m. management consultant. _um- 

mutuai action exerted by bodies able ciphers of over-staffed, rated by new companies in Not surprisingly, given the The proposed change is to versities and other institutions. 

°f 15 i amorphous bodies would merely different local economic ^struc- increasing workload — the $13bn agencrs laia - aown introduce & uniform definition . It also calls on over 12.000 re- 


ot form or dimensions produced i rrJ t a te; to a Junior member tures throughout the U.S. On f£5.9bn) portfolio of today com- E ul “ e,in *s. based on the number of tired business people forming 

ny it. Thus stress is a physical 0 f k is staff. Dr indeed, to his a broader front it is hoped it pares with $1.5bn (£680m) in The SBA’s range of direct employees, rather -than on the Service Corps of Retired 

or psychological factor (or com- young son or daughter, it could will provide a statistical basis 1968," yet at around 4.700 now lending and loan guarantee pro- annual sales. This ‘will apply to Executives (SCORE) and active 

Dinataon or such), which has only produce anxiety, and poor for government to use when there are less SBA employees grammes is very large. This is all of the programmes, which business people forming the 

the effect of altering the object co-operation and concentration formulating economic strategy —something has had to give, partly due to political sensitivity means companies will no longer Active Corps of Executives 

under stress. 1 . <- .. 1 v .v. * . 1 - _ _ • _» u.r— . »nri 


while the worry was fermenting I suitable for smaller businesses. This has been the degree to about special treatment for face the possibility of being (ACE) 


Slightly more comprehensible inside like yeast. If such con- 1 Weaver, an appointee of which the SBA involves itself in minorities ‘such as Blacks, His- eligible by size under 'one pro- 


fs a definition given in Cassell's eem can be 


Modern Guide to Synonyms ........ ^ w 

“Stress .... when used in to the old and lonely such couple of years. He has been change has taken place; FTe- Minorities own in total less and loan guarantee activities, one fists everything .from 

reference to a person, indicates menacing bombast could lead to accused uf maladministration viously all loans by banks to than 5 per cent of U.S. busi- the SBA provides further “specialist financial assistance 

a condition of emotional orintel- illness if not worse. and of favouring minority sec- businesses seeking an SBA nesses and it is acknowledged assistance through the liceas- to women" to “strategic arms 

lectual distress. There is a Naturally a purveyor of goods tions of P°P uIat i° n wit ^ guarantee had to be vetted and that they face a more difficult, ing. regulation and provision of economic injury disaster loans." 
suggestion in stress of some Dr services must obtain his ^ oans that have no chance of agreed by the agency itself. Rut jn setting up their own financial assistance to Small The latter would cover, for 
external stimulus .... that money, and because of the ever being repaid. Fundament- now the banks themselves do enterprises. For this reason they Business Investment Com- example, assistance to an arms 


the President Carter, has weathered administering loan guarantees. panics, . American Indians - and gramme, but not another. 


physically resilient young, then j several attacks in the past Since February, 1979, a key others. 


ligible by size under one pro- The SBA’s range of loans and 
ram me. but not another. services and assistance does. 

As well as its own lending indeed, seem almost infinite if 


Minorities own in total less and loan guarantee activates, one 


everything 


Investment 


Small The latter would cover, for 
Com- example, assistance to an arms 


and "risk” money' duct Such reasoning— that is. 


from Income Tax personages, named or innominate personal banking community. the banks carte blanche to ex- Another special minority should be called 

1 government to supply grants pand their lending at no real programme is procurement ment " capital). 

‘ " " 1 1 assistance, which is non-finan- There are now m 


adjust arise with altering tenancies. ine11 .^ P r0Vlde assistance to critics who felt the SBA did not per 0 f the total) than of privately-owned and provide cutting off demand for his pro- 
fit previous articles I have But this does not in the least f ma 'i businesses, and whether have the- relevant expertise to i 0 an guarantees (12 per cent), “venture” and "risk” money' duct. Such reasoning 1 — that is. 

discussed many stressful factors, excuse an insolent abrogation l !? ans , , , on “ . , a " guarantees carry out adequate vetting, because the agency becomes to new or established small com- when a company is hit by 

including frightening letters of sense and sensibility by should be handled purely by the though others saw it as giving their bank of last resort. pan ies (in the UK such finding economic circumstances totally 

from Income Tax personages, named or innominate persons. “ anKiT1 o community, xeavim- the banks carte blanche to ex- Another special minority should be called “ develop- outside its control— lies behind 

government to supply grants pand their lending at no real j, ro;?rami ne is procurement ment " capital). a number of SBA Joan 

' “ ' assistance, which is non-finan- " There are now nearly 300 of programmes. 

clal. This is designed, to assist these organisations in the U.S., Despite its apparently new 
minority-owned concerns to get and their shareholders (both dimmed-down self, the^ agency 

a better slice of federal procure- individuals and institutions) gives the impression of trying 

ment contracts. The programme, enjoy financial advantages such to be a large number of things 

Weaver admits, has in the past as tax concessions. Since they to an enormously large number 

been. " horribly managed,” but were first- established in 1958 0 f people. . 

he says it is now .in much better they have made investments There is another ambiguity 
shape. totalling- . .more than $3bn about it which is bard to dispel. 



The SBA’s range of pro- (£3,.3bn). 


For while it purparts to cham- 


grammes also reflects the very Another way the SBA has pion the cause of the small 
broad definition it gives for a expanded its services, without businessman — and in the U.S; it 


- is hard to find" * r ' more 

independent-minded : T>uWh of 
people-it fs * highly gfrrcrn- 
roehtal organisation, strongly 
influenced by political fashion. 
Its administrator and his deputy 
are both appointed by the 
President and thef& Is * strong 
element Of- Senate control over 
What fends ft can chained, and 
where (not that this prechides 
a fair degree of sniping at the 
SBA from various corners of 
Capital- Hitt - -over the way it 
operates). • ’ ' 

' . Small, businessmen . can he 
sceptfeaf. . atmt; whether the 
SBA’s lpyaRjcs. rgaUy.lie with 
them' .rather thanVthjK govern- 
ment . .machines, for .' example, 
even when toJd that the, agency 
• has, been Jesjxmsatb'for, ensur- 
ing' that an ■ increasing propor- 

- tion of federal procurement 
contracts has beep- directed 
their , way, -. rhahy remain 

. unconvinced, and -argue. . that 
much more needs to be done. 

'Sow long tilts dissatisfaction 
will persist may weB- depend on 
the success of one- of the most 
recent innovations' within the 
agency. This was the setting np 
in 1978 of 'an “ Office ■ of 
. Advocacy."' and Jhe _ appoint- 
ment— again by President carter 
— of Milton D. Steward.* lawyer, 

. as the first Counsel for Advocacy 
of the SBA 

Stewart's role, broadly, Is to 
ensure by- judicious- lobbying 
that his office helps reduce the 
burdens that federal policies 
impose on . small, firms. and to 
' maximise the behefits-Ehat small 
firms get from govenimept. In 
effect, the detail of his brief was 
added to. if not rewritten, by 
small businessmen themselves in 
January when delegates to the 
White House Conference on 
small business drew up * series 
of recommendations 'which, >f 
implemented, thqy felt would 
most help them. . ; - 

The extent to which those re- 
cominendations are acted upon 
by government wifi no doubt be 
interpreted by the hoards of 
small U.S. businessmen as a 
pointer to the real effectiveness 
of the SBA and its willingness 
to act on their behalf. . ~ 


WANTED 
ENGLISH GUNS 

Best qoalizy guns by .tcadiiif 
makers' side by side arid, over 
unders required. 

■ Please contact: 

■ J. f L Jonejr 
The Old Port Office 
Cuddington 
Aylesbury, Bucks. 

Tel: (0844) 290263 



Changes i 
registration 

limits. 


The VAT registration limit has been increased to £13,500 
perannum.with a corresponding quarterly limit 

This applies to ail non -registered people who are required 
to be registered on or after 27th March,1980. 

You can apply for cancellation 

of your VAT registration 

if you are at present registered and yourtumover (including 
VAT) will be £12,500 or less In the year beginning 1st June, 1980. 
Your deregistration date will be 1st June, 1980. 

. You may also be able to apply after 1st June, 1980, for 
cancellation if you have been registered for two years and your 
turnover (including VAT) in each of the last two years has not 
exceeded"£13,500. 

Rill details of the changes 

including how to apply now for deregistration from 
1st June, 1980, are contained in Notice 736, obtainable from 
any VAT office. 

Issued by HM Customs & Excise, f 
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Bv bringing together the individual expertise 
and technology of four closely related ngmes-eadjan 
SSiowledsed leader in its own field of operations^ 
pS nios can now provide the most comprehensive ; ^ 
Snseof advanced electronidbusiness systems, y 

- So whetheryour needs are in communiamons 

nffir/* ^nmnuters, distributed data processing, 


uicia 


tionequi 

Business 


follestinforiiiation on how today’s 
office can match tomorrow’s demands contact: 
Philips Business Systems. 1 Bell Street, Maidenhe 
BeM. SL61BIX Teh Maidenhead (0628) 3913 1- 


I PHILIPS' 
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A glossary of 



BY fctfGft O’SIWUGHNESSY 


ONE OF the • more active Consequently If a parly 
political groups waging- the describes itself as something 
current civil war in El Salvador less than revolutionary, it is 
is called the Party of National reason to suppose *- 


How the City will remember Lord Widgery 


ALTHOUGH SPECULATION Lord Widgezy’S testimonial to Inhabitants have three times disturb the custom. Parliament 

has been rife for many months the contmnacce of the fine elected aha returned to the had merely adjudged . that .a 

nbW that the Lord Chief Justice tradition of the common law. court of mayor and aldermen great mischief might anse if 

Was in ill-health and that his His output of judicial decisions, the same person to be ah alder- some mode was not found to 

retirement was imminent there while prodigious and always man— who Is adjudged by that prevent improper. persons from 
WdH be ho April fool tomorrow competent was rarely memor- court on the throe returns not interfering with the election, 

as leading legal luminaries at able. There are no clarion calls to be a fit person to support the The statute was intended to 

file Law Courts gather to say to some bunting legal Issue of 'dignity mid discharge the duties regulate that election and said 

farewwi to Lard Wid^erv after the day. of. the , officer— the mayor and that no one shall interfere but .. . .. .««*** rrmmzss 

nihe hectic years as* Chief Th* citv of London however aldermen way elect and admit a persons duly qualified. That did Parfiamfenti itcannot be_lostbf 
taSwZ * JE to ^Ji£ta lM SSS fit Person. That peroott ^ould not in any way purport to iate* >£? 



is 


Conciliation. Those who sup- 
port the nltra-consefvative anti- 
Comnranfct dictator. of 
Paraguay, General . Alfredo 
Stroessner, are officially khoVirii 
as the Reds. The. Reds, too, 
have a staunch 150-year-old 
tradition of conservatism, in 
Uruguay. Across the . River 
Plato in Argentina the slightly 


that ft. 

really quite far to tije right. 
Take the Dominican Republic, 
ior example. .There for more 
than a decade ruled file 
Reformist Party, the vehicle. of 
President Joaquin . Balagfcer. 
No one Who examines .Dr. 
Balaguer’s record would find 
that he Was anything but 
extremely conservative and 


more liberal wing of that opposed .to reform, opposed 
country's highly politicised tooth and nail to tfje careful 


army has been known as the 
Blues, The more conservative, 
hard-line colonels operate under 
the flag of the Reds. . in 
Nicaragua the Conservative 
Parly fought bravely for the 
overthrow last year of the 
Snmora dictatorship and Was a 
key . force in the advent of The 
Sandmista Revolution. 


Extravagant 


What Latin American poli- 
ticians stand for is off:en at 
variance -with what they call 
themselves. In Latin America 
political titles often conceal as 
much as they reveal to the 
political novice. 

The basic rule is that political 
language in the region is 
usually much more ambitious 
and extravagant than we in 
Europe are used to and forty- 
five degrees farther to the left 
than most other places in the 
world. 

However conservative, or 

indeed reactionary, they may 
be. runny Latin American poli- 
ticians feel, that if they do not 
call themselves “ repnblican " 
and “ revolutionary " they 
might just as welt not be in 
politics. A prime example of 
this is the Revolutionary 
Nationalist Movement of 1 

• Bolivia whic-b today is a fairly 
right-of-centre party which has 
seemed perfectly happy 

to coexist with military 
government. 


pragmatism of. the Dominican 
Revolutionary Party. 

Really left, wipg parties ran 
very often be detected fiy 
telltale “.I ’’.in tfiejr initials. 
The “I” stands, for “Jfquierda” 
or Left as ib MIR or Mo v eme n t 
of the Revolutionary Left 

The Chilean MIR carried, cm 
a guerrilla battle against what 
they termed the reformism of 
the late President.. AEejide, 
there is. a radical MIR in. Peru 
anti in Bolivia there is a$x>,.a 
MfR. a highly intelligent left- 
wing group which .maintains 
some Jinks with, the World jf 
social democratic movement. 


Combative left 


Conservative 


The same might be said 
for the grandiloquently 
styled American Revolutionary 
Popular Alliance \APRA) fn 
Peru which, until recently at 
any rate, was a static rather 
than a dynamic force oh the 
Peruvian political scene. 


The armed combative left 
tends to go fer dates in titles. 
Castro's followers in the early 
days Were in the 26 July Move- 
ment and the group which 
seized the ambassadors,, in 
Bogota call themselves Ml9 in 
commemoration of that day in 
April When they felt they Were 
defrauded of an election 
victory. 

But if 'you’re looking for the 
armed combative left make 
sure they’ve got a day ns Wefl as 
a month in their title. The 
Febreristas of Paraguay— 
motto “Faith in Franco and 
February ” — are . a ifob-com- 
bative group of iinpeccaWe 
credentials, committed to tfre 
overthrow of Strtessher anti 
, the establishment of pluralistic 
democracy. 

The complete political give- 
aways are those, like the 
Uruguayan left-wingers. Who 
called themselves the Leftist 
Liberation Front or Fidel, .or 
the Colombians called Workers 
Armed Movement or MAO. 
Mao and Fidel, simple and 


Will remember him, . almost 
, A distinguished holder of that exclusively perhaps,, for. his 

high judicial office is laying upholding last December of the • • - — 

'down fiie onerous task. custom of the Lord Mayor and 

The nine years have been the Court of Aldermen to 
characterised by ever-increasing reject, as one of their number, 

.’work, . gufch that even Lord a citizen elected democratically 
WSdgeiy, a voracious Worker, by the electors in one of the 
could barely cope — although, wards of the. City Without 
fiiaijfiuitiY. he was submerged giving their reasons for refus- «— 
by the Workload. ing to approve of his election 

, In the early years of the as an alderman,* 

1970s he despatched court The case brought by . a ■ 

tfusinras With an alacrity that London — ,r “ Lonaon 
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London which might occasion the land S*S pot bem used for 
Sent dsewhere ” PuMte wereatjen sioce.ISfo the 

He Was fortified in this atti- Mdsu 

tiide by pointing out . that ■ * 

Parliament had never c 9? ta } s ^^L 

away the custom: and the xuje citizens v (oti, 
of law is that a custom stands 
unless and until .it is abolished years* 
or extinguished by an Ac| j>f 

to 

prepbsifion Lord VTidgery Was can 
able to pray a aw some poWei> e&ctSO, Hr ‘ W 
M^eiopomy worts of W 

courts 4nyol'viiig a friera of, And JpdjLt 6 
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extfe* 
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freeman of the .City of fere, with the discretion df.the aufirortty. lt Was hieing. used ibpLord 
oh, out oif the Whotebodifes Lord. Mayor . and the e a asfihg partly -as a catparit mid . partly w *^”3 


had been owned by. the ioral 
* wins 


— solicitor, Mr. of the citizen to be the alder- aldtomeiPto say that a person ‘as a" school „ 

was marveled at by any Silk, arose out of his election ««wi elected Was still not a prbper On an a^Ucal^h. rnnkr .^h! 


His grasp of the in July ,1979 ^r^the. ward of Mr. Silk has yet to stflbd and pertrdn to take Izis seat, The Coimnohs Re^strafion Act 2? 

. v. '«» no rfliAnf ,Sni> u ^.rJSri gWiYiti 


onlooker. — *. — , — r _., ^ 

{S^Z&hi sJain^i^hfiv^and ^ Recited a third fiinte befetfe custom to hppro v^ or rE jept Was it Was registered pto'»,a, ^ .. w !af 

& •*? the, stood spajn recen^ he debarred ft the., cqstom disfihut from ,'tbe. ‘etectinh ilseif. jn the fe|ri^bire. feegSsterW 

fy> ' tb staid ag^o. He 5s Ckely to Fhe Cfty. hiving established TbWhs dr Vftl'agp Greens, The c.enfiil. Itte altogether another 


an elected SMermam 
It sueifis one thufe ID nphtfid 
it' tdjtQmary . ri^t : that the 
cifiTOn has against .ae, mun 
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manner of Ins givit^ judgment, 
nearly .alWays ex tempore, were 
nothing short of masterly. 

In more recent years his 
alarming pace has slowed; the 
sheer Volume and weight of the 
Work would have halted a lesser 


received an enhanced majority) 

Sra’jwSte 


and the 
rejected his 
argument Was that the custom- 
ary right of election Was upheld 


mas in b3's tracks. The failure in 1839 by the House of Lords. 
^ “*■■■ politicians to revise the and Parliament has never 


The House of Lords in 1839 . £ ~r ~rr< 

drew a diktinctioh between fiife Widgriy agreed, 
electorate 


of file _ 
machinery of justice over which 
fife Lord Chief Justice has to 
preside has been little short of 
a scandal. 

The signs of the need for 
reform were there when Lord 
Parker Went in 1971; they were 
^exacerbated throughout Lord 
Widgery s term of office. 

. The daily performance of the 
a dmln& tratiVe burden will be 


manic. 

thought fit expressly, to take it Brougham, 

away. and a; radical ... . 

It survives in its pristine electron is by the wardmote, but 
form, even when all around the approval may he in the mayor 


City such undemocratic prac- 
tices have been swept away 
through successive Representa- 
tion of the People Acts. 

The custom .was .recognised 


its loRg-freld custom, concluded ifca authority, nWb?ted fettb 
that, vvhat Was good enough for remstrafioh, and tije .tnattET CuUifru Jo . a 

tberr prodecessors .should be 'raSie first . before the fihftf 
gobd enough^ today. L01& ’Commons . CoinnussloUer^ . 3fr. tbe w^nes, of 

G. 0. .Squibb, 'QC. The evidence, *cfcs 
■ ■ - - leas«sgr .to toa. 

e ’oWfinary 
. has less 

inept, mV persoiai feelings, I the inhabilkhtkof Nelv Windsor used to k faVe off 
confess, are not that we are Were asserting and , enjoying of the ,;c ifiremy to 
ca ppin g ,aiiy great 'disaster bjr limits to use Bachelors’ Acre government, 

^' ciilty, because ! think .thfft for sport aqd recreation.' 



if. v. T be Lord Afuydr and 




and aldermen. 

men't in its iemslation pro- file people ^- public opfniott it shp.Vred that from .about Court of. Af&rrmenof *be 
vidlne that the right of election regard the City of London, as .38$0 to iS75 file citizens actively of London, ex parte Stfk 7 un« 
nf aldermen thrdnehbut the being somewhat special, and I defended those rights, ca ll i n g reported- , - . • . 


direct. 


American rides a 



race 


ASTUTE advice from the 
recent^ retired former cham- 
pion, Graham Thorn er, saw the 
American horseman, Charlie 
Fenwick, riding a copybook 
race, in Saturday’s National. 

^ Fenwick, whose previous 
efforts under National Hunt 


a circuit to go. overcame in 1972 only the Win- 

Always well positioned to her and nnmer-up fully stayed 

. - ■ > * i. u,-. Tvi. kb-_ u, .vVi'j-tww 


RACING 

bV *6Vfirtrc VrtGAN 


rules m this country had failed 
to yield a solitary success, 
could hardly have had bis 
mount, Ben Nevis, better posi- 
tioned from the outset. 

Allowing the Tim Forster- 
trained veteran to hack along 
in file early stages Fenwick 


steer clear of trouble. .Ben 
Nevis found himself in the lead 
at Becfrers second timp, round 
(the 22nd) when Delmoss 
crumpled 'oh landing. 

From, that point on ft was 
clear sailing for Ben Nevis who 
was .always going far too 
strongly for John Francome 
aboard Rough And Tumble. 

Francome who, ironically, had 
schooled Ben Nevis a week pre- f^buffre of bads 
vibusly on Newbury racecourse, before the race, 
commented before the race that 
it would heed a, horse capable 
of getting six miles to win the 
National. 

He Vps ubdoubtedTj’ right, 
far in conditions worse than 
even those Which Forster’s pre- 


the 4i iniles hi holding condi- 
tions. 

Although few punters man- 
aged to find the 40-i Svinner 
a good many backers, found 
betting bn . the . u amber of 
fialmers a provable venture. 
Indeed, so great was the volume 
of business on id or less to 
complete the .course that Locals 
Went . in for.-, a massive 
twb hoofs 
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Chopper Squad.. .13.05 ,Aln'ght..No.w. 
11.30 WWkfog Weartrurd. 120 pm 
WastWn/d . News HaadiinM- - .2.XK) 
Mon'ey- Go-Round. 2.30 Tha Monday 
Mabnee:. . "Traffic" . sterling.. Jacq'uBB 
Tb'fi. 4.12 Gin Honeybun'a . Birthdays. 
5.15 University Challenge. B.0O. Weat- 


RANE.TH. 
BU .by Spike 


CHARLIE DRAKE tn 
MLlirgan. pireebed bv 


OuuTbs Marpwltz. Mon.-Frt. 8. Sat. 5 * 
■ 'ifts 242.7040. Opens Ton't at 7- 


8.30. Ok as 

coBKdy 


THEATRE. CC. 930 7578. 

+ton.-Snt.-,»-O0.- Mat, Frl. and Sat. «.30. 
THE ROCKY HORROR SHOW. Group 
Sales Box Olhce 01-379 6061. 


930 3216. CC- BooWnS* -579 
up.-bKaa.. 836 2962. Eros. 

6.30 and B-30. -Thirre. Mat 

JMO. JtRlCtS MON^rnUR. .£2. .63. £4. 
ftEU.,51 MON'S COMEDY LAST OF THE 
RED HOT LOVERS. - 


6565. 

6.00. Sa«K 


ward Diary,. ...10.32 WaariOTrd .Lotjel jj** 


Wicards. . Il-W Airigl ..11-30 
Walking Wesiwacd. . l 1.»_pai Rsporj 
Wbst Haadlin'es. 2.W Hera Today. 2.30 
Tii'a Monday Matins a: ."TOi. , Widows: 
5.15 Cartoon. 4*® Croheroadji BJX) 
ft apart WasJ. 'H)JE Soap. 11.06 The 
Monday Rim: yThe Sorcerers." . 

HTV. cymru/W»)eb— As . flTV . Want/ 


DUCHESS TH. 5- CC. 01-836 .8243. Red. 

Prors- IS Apr. .Opens 16 Apr. 
... .— - .' . Mciwa. jAYSTON 
oei Coward's private -li 




Alright Now- 11 .30 Waits in 
1.25 V>m Anglia News. 


Iking Westward. 
2.00 


Monoy-Go-. 


12.10 pm Trehebau. *1.20 p.arwwdau 
Neyvyddion y DVdd. ._‘L2Sr1^0- Recan 
Wiles Head Loss, A45-5.16 Sir. 6.00 
Y Dytfd. a.do-7.00 Report Woles. 


weather and shipping forecast 

. VdfeSsSiimfe 

9J0 im Tha Core}..Worfd. ,'JOJD The 
’Lost Islands. . .10-46 pynomun,. $}B 
Dog Wonder. il.TO Tanen. \2D pm 
Celondej' News. 2.00 Money-Go-Round. 
2.30 Monday .Mstinea; , . "SorneVung 
For A Ldn'aiy ^Ma'n." , 6.16 Umvtrsity , 

Challenge. B.'OD Calender. (Brtiley Moor 
ind Belmoni e'dftions). ,10JD Country 
Calender. -11.00 Poirce Story. 




836 9122. 

— -A- new. day 

8JI ’' 

^SS&..a, dk «’vsrm 


_PA USTU5. - - Cast includes- JAMES 
. .. kREY -.and -PATRICK MAGEE- Goad 
Friday pert. 720. ■ - 


GARRICK. CC. 01-836 4601. Eros- 8.00. 

&5D. 


jsntrp). ,.Fri. . snd JMt and 

Gareth- Hunt In DEATHTRAP. 


GLOfJE THEATRt. S. CC. 01-437 1592. 
Group sales 370 8061. £ros 8. Mat Wet 
_ * 8.15,. No oart Good 
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ACROSS 

1 Vote for display by workmen 

I 1, Me 0 ) 

7 Inferior backing expert 13) 
fl Live in Danish capital ia 
"Qod stj'le (3) 

10 Select one on strike (6, 3) 

11 Ancestor during rising (9) 

12 it’s a crime to behead the 

vicar! (5) 

13 Skill of teacher holds sway 
(7) 

15 American writer with stirt 
of marriage lines (4) 

18 Fjeh taking sap from young 
tree (4) 

20 Hate cod being cooked at 
pole (7) 

23 Fear article by the .French 

marines (5) 

24 Sfnry journalist considered 
(9) 

26 dumber depressed . by 
approach to launch (5, 4) 

27 Refuse container for instance 
returned in celebrati6n 1(5) 


in embers’ 


1 Snobbery over 

. weapohs (4, 4) 

2 Mine could be nricove’rfed bir 

players. f4, 4) 

3 Material . found in .some 
minor London stores t$) 

4 Quiet satior before end of 

day used to get Child to sleep 
W i 

5 Negative . poles surpass 
express (7) 

6 Only time Natibiisl Trdst 
becomes a mon'dpdlSrt;(4, 5.V 

7 Complarrit wheh Water col- 
lects bribe 16) ’ , , 

8 Brown lad outside braftefi of 
science- (6) 

14 Magic net I fright find 
.obscure (9) 


4 JWffiilfe/sfero A 
• 10S3kH*/2BSrh ■» S-SD-SZ^vW stereo 

nCdSscHz/^rim i frqwt/istiom 

*S09tifc/33to & 92.95VW 


'Wit, jRatfa Uvtddn: . ' . 
VtS8tiRz 208m 8 MAdrf 


—im, ..... 

206m It 94AW 
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iQtiOBrt, .part . 2 . lilO jjm 
BBC lupchima Conceit 


’Toracust.. . 2rio News. . .2.02 Woman's 
fioyr. 3.00 Naurs. 3.02 LRrtun with 
Mother... 3.15 .Aftewoon Tli'eatre. . 4-<6 
5hort Story. S.06 Pw nbwa 
OJ50 Shipping, (orecesL B.S Weetii 
BTOgramme raws. . 8.00 News. 

Fronk Muir 
7.00 News 

Scfence. Nc... — - ._ , 

ISL. GoWrins ft South Alnca. 
9.30 Kaleidoscope. . 9.59 Was* er. Ip.pO 
The World Tpnipht. . 10.30 Tfie Newa 
A. Rook ,at Bedtime. 


3. sat 5 S 0.15.. No Mrf Good. Fri. Beryl 
' L .Barry .Foster. Peter 'Bowies. Ian 

n a i now pbur. by, peter Nicholas 

_ _ IN THE GARDENS. Directed by 

entrord Williams. 


BORNE IN 


GRi'tN W iCJrjftEAT jLE. S- CC.8S8.775S. 

a, sftiK 

MICHAEL JA YSTON. ■ 
tt+eaW£7 


A. -new play bx John Peacock. 

FSljSaj^ 


- nr: OWgJ'BSa.' 3 .'os 

I ... Twwdium^ware v»anna Suino Solidnth fSI. ^50 New 


fie. Knaincfai WorM .Tonight. 
'aHwwient. I2b0 News. 


5.® 8m .Aa- Radio 2. 7.U0 Dava Lee 
Travis. 5.W. Sfnion Bates. 11^1 .Pctar 
Powell. 2 j 0O Andy Poeblcs. . <L3L Kid 
Jensen. T.'Qp Stayin’ Arive. Bflp Mika 
Seed. . . 9.® Jlewsbeat 10-00 Jofin 
Fool (S). 12.006.1)0 am As 'Rad'io 2. 

H41M0 2 

. SJOO aft paws. Suirmnaiy. 5.® Ray 
.7 22 Terry Wogan. (S). 


Vienna Siting Solofats (S). 

Records (S). News. .5.M Mpirdy 


01-930 6606 

Xetth Michel. Julia MMCemiA .Mark 
•Wyntet, - Ann Broch. Jn - on? . -Award 

^ssa^. ro i^ v ffl!“ J - pM ™ E ^ 

y. 5^ 4. Good 


Tpmp 

Quiz (SJ. 11.00 
11. J5 Trio Fina'n 
11 -SO Today in PariMffimn. 

3BC . . 

for PJeasure and mono only from ^S 1 ^' 

6.20). 7.00 Ceneaiit from Win part 1: lO.Cti. ,Tha TgnV,, PTs6 TVTephone Fro- . grrar g— ^ 

1^5 Mfhm sT’rd^r afefer 

ibndbn News bask. . ^oj. 

Listen... 7,03 r B|ack Londpnare., ,..5.00 
QuestJon Tinjii jram.^ma L ,Rpy»e . o* 


Matinees were. 


Eygi. 8,1 

Frldiv one soudul pert. 






PICCADHJLY. trpm .9 . am -43? 4S06 CC. 
t* 0 ». 379 A56S. Grp-.bkaS 8 SS 3965. 
Rural Shake* Pesre . CDtm»eiw in t»m 
smaeb-ML produce ons: Pam. Gem*' adult 
play PtAF CTotri 7.50. Tomor 4.00 & 
7.30). With jano- Lupottto anon*r ol 3 
awards . and Hart- and.- Kaufman * 
award-wtnnma ■ comedy ONCE IN A 
LIFETIME .ry/ to.. 7.30L Tiiurs. 3 . JO * 
7.30. Sat 4.00 A- 8 . 00 ). Theatre ctasad 
Good Friday- .PLAF plays Fr, -thru' Tun 
Other certs LIFETIME. RSC 
also at AlfiwvUi & Warehouse Theatres. 

>*lNCfc EDWARD. CC 01-437 8877. 
Ere*. 8.00. Mat. Tfturs. 8 Sac 3.00. 
JEYtTA by Tim R«ce and Andrew povd- 
Wehber. Chrecrad wjMd Prince. 
Group sales Box. Office 379 6067. - 

PRINCE OF WALBS THtATRB. 930 8581. 
Credit, card bbokmos 730 0846. Aar 
Lveoiuo Wtt TOMMY STEtLI and nils 
Company. Eras. Mon.-Thvr. Ufc W. 
& Sat 6.0 St. S.30- -Closed IhiS week lor 
holidays. Reopens next Monday April 7. 

SkX^dStat^tSbC l MSSS 

CALVERT -in -BEFORE THE PARTY trr 
Rodney Acklana..3tary by Jtf. Spmcrxw 
Maugham. Directed .by., TOM CONTI. 

" Beauthul pertermanees. FT. 


ROUND HOUSE. OJ =2«7. 2564. OPENS 
APRIL. 7th.. .ONLY IN AMERICA. 
Devised Ire. . Ned Sherri n on songs of 
Lelber A Stollcr- 

ROYAL COURT. . S. CC 730 1745. 
Eros- 7.30. opens April 2 at 7. HAMLET 
by. William . Shakespeare with Jonathan 
Pryce as Hamlet. Jill Bennett as Gertrude. 

ST. Ma&in’lte. CC. 83^1 443. Evgs. 8 . 
Matinee Tues. at L4S... Sats J,t S }. 8 . 
Aoathj ChruUc's THE MOUSETRAP. 
World’s .taneeBt-cver .Ran. Z 8 «i Year. 
Two shows Apr. 4. Gd. Frl. at 5 & A 

SAVOY THEATRE. 01-836 8888 . . CC. 
836 8118. . lMon»-Fri. 10 - 6 ?. LESLIE 
PHILLIPS! JUNE WHITFIELD. SYtVIA 
SYM5 and ANDREW SACHS NOT NOW 
DARLING. Mon--TtwrS. S.DO. /frl. and 
Sat- Sa«s and 8A5., lnd. Food fin. Rud- 
orto; -Frl. mat. Red. Group DKgs. 839 
3092. 

STRAND. 01-856 2680. EveniOas 8.00. 
MiU. Thurs. 300. Sat 5.m and 830. 
lOPJGfiST- RUNNING COMEDY IN THE 
WORLD. WO. SKX . PLEASE -WE'RE 
BRITISH- Directed oy Aflan Dayis. Credit 
cards 01-836 .4-143. Group . sales ^Box 
■Oita* 01-379 6061. Good Friday Pert. 

8 pm. 


VAUDEVILLE. S. CC. 01-836 9988. 
GCP. sates 379 6061. Eras- 8 . Sat. 5.30 
and 8.30. vyed. Mat. 2-45. IAN ogilvv. 
SHEILA- GISH. JAMES . C OSS INS 

In .STAGS STRUCK. A new thriller by 
Simon Gray. . 

VICTORIA .PALACE. CC. 01-828 4735-6. 
□1-854 1517. 7_iO.. Mats. Wed. 

and S?ta. -2.45. AIYNIE. Group Sales Box 
once 01-370 60St. 

WAREHOUSE. Con mar Theatre, Covent 
Garoen. Bos Office 836 -S90B. S. Royal 
Shakeu^aro .Ccmnany. From 2 April 
ClyHdicr-s XHREE StSTERS translated by 
Richard Cottrell (sold onO. 


Windmill, cc. 01-437 6312. Twice 


and S-po-.-Peul Raymono pntonu 
OFF- Hotter, then ever tor 1980. 
eroOc experience ol the modem 
Firth great year. 
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CLASSIC 1 5 VIA JL . OjtoM 

^kSSSSlV^^S* 'I pnltw 


SL 01-636 

Jt d. Tooe/i 
Stereo. 


CRUEL PASSION 


TJ05 

txi. 


M^nostii* sflSi h’uack ia». proa*. 1.00 


THE KINGS IAJ. Sen. 

30. 5.00. 8410 


oxford 


oraS-sa. 7.00. 


Ctroos tVJpner 
Wilrrun 
4.45 
TALES 


CLASSIC. LeKWSter 


Qllver need THE 

SunJ. 3A* 6^1 


OCj. 12 JOS mot 


01-930 691 S. 


0. 9.00. CRUEL PASSION 
■t Sun.L 2AO.~5.iO. a-CO. 


Eosritsft Titles. 


parts. 1 -35- 4A5. E.OD. 


Drs. C^>en DIV. LIS,..*. 
Theatre Box 


SQUARE (330 61111. 

lAi. Sop. Pent. 


Be Booked ip Advance 
-Office Or By Fu'-t- 


15. 7.45. All 
ICO At 


*«SS",JSS%ftrSS ?6ci 

st ,sr jRTLars&jrenKi 

Weekends Mar Be Booked In Advaate. 


LK ARCH WSJ 723 SOIl^l 


PWMCE CHARLES, 


ww, Lcic- So. 431 tW' 

jiuaiv* Limit ad EmMaemcr: _ WIDE 
BOY OO. Sep. Pcffs.J6.4S- S S3. 
tFrt. Sat~ .Sun 12.20.. 2^S 555. 

B.45. Lie Show 1 1 -231. Sean Bktrte. Lie d 
Bar.. 


STUDIO 3. A 4. Oxford Circus. 437 3S&0. 

Lic'A Av. c 

2i. THE DEER. HUNTER #Xi. 12.43. 4.05. 
7J0_Lte Snow Sal 1D.5D. _ - 

*r,-10" 063. Prags. 12.30. 2.45. 5.2S. 
B.05. Lte Show Sat 11.30. 


ART GALLERIES 


BROWSE . .* DARBY, 19. Ctrl' . Stryo;. 
1 9Lh- «ad 29th.-Ceotunr FrcaJi and 
Bri tish poi nuroa until isth Apnh 
FINE AlRT SOCIETY, 146. New BcTO V 

W-l. 01-529 5116, RICHARD EURVCH. 
RA.- — 


lUUMbffiff^ BS Queers Sj^johh,'* 


Woori. 586 3600. TVfO CORNISH 

ARTISTS, Barbara Trite & Geo! Owjcn. 


MARLBORO^tt. 6. AtbumaCe St, W-l. 

T St AGO . 1910-1974 Paurtplfl 


EDWARD _ 

St Weirs. Until 23rd April Men -f rt. 
10-5 JO. Sat. 10-12.30. 


MATHAF GALLERY. 24, MpKsmhc 5C, 
SW3. Toll 235 0010. SpCciHUta 19UI 

Cuotury and Contemporary Painting* ol 

ARAfUA. . . 


LBFEVRE GALLERY, 30. BnrtNl St.. HO- 
01-493 1572-3- . An -ErhitjlLon .Ol 

EDWARD BURRA. Pa.nti095 from 
America. Man^P/t. 70-5. 5a a, 10 - 1 . 


CLUBS 


EVE has outlied the others tetause ol.a 
'oilcy of. fair play and vjice 'ar money. 
upper Irhm 10-3.30 am. Duco ai^ UP 
rnus-ciajis. glamonsus hostesses,, anting 
Hoor shows. 109. Reoon: St. 734 05 97, 


GAR^YL E- 6ft Dean At ix.CT. Landoa. W.1 - 


asm** 


BRIEF 

II-J.W an. Shows at MJmglit end ton 
Mon—Fr<. Closed Saturdars. 01-437 64S5. 


CLASSIFIED ASVERTISEMEfiT RATES 


n 7 ; 

Stewart Parker. 


Maora TS), — „ 

10.83 Jimmy Vaiing (Si.. 12.00 {frrt 

. David fcriifltoo (S). 2.03 Ed Stow^rt's 

16 Study dance payment for I Show (Sj. 4.03 Mwcii Wore 
postponing transfer * M“* iB - 1®)-. 


Prayer. ^ $26 QorLcert. ..port 2 ; Brahtra 
IS). , , 9,10 TJifl Vfaj'qii 6) mre .the 
Ploughman <5J., . 9.4S, Bridge and 
pritfco, {£). 1PJ0 Chsrmas Expsrs /S), 
1145 Jazz in Britain (8). 11.tel2.00 

VHP ojify— 6.0O-7.’C(O and ljC-7,'66 'pm 


VY. Ena fit . _ 

7io - 5 


CotmnoM. 


S&UA im'jbWTttdio i 


ling 


17 fester eqiripfrerft pro'll 
capital cover (S '} . 

19 Key to student love inair 
eii’charitmeht t7) 

29 Araouhtent is able to g^t 
N"eW York to be carefiil T7 


Music .($).. 6.00. Nevz'a- 

.W&ggonera’ .Walk. 5120 Mucfr 
Music (SI. 6,03 John Dunn (S). 


?JD5 

iT 


RAjbJb 4 


8.00 am Tjews Biftfing. 6.10 .Farming 
Weak. . 6.26 Shipping Tor&eeat. . 6^0 


wtsit 101 . o.w eionn yunn si. o.u*. _ Jr ■ ' 

Folk on 2,iS). . 9.02 Humphrey lyitoUon I^ ay Br tL^ ^ 
with the B«t ol Jazz ’on records (S). f ra ?? r ,Qr -S e u5i 

».5S SponsDisk... 10.02 TheMcntey I^ff y ? IFZh.l&'Jt*!!.*™ h l 4 ^ 


2 S Put on by university member 21 Rank that was in charge of 
l3) . mine sQiiad l6i • 

29 Seek popularity and goodwill 22 Heavenly body with sex- 
generated with hot dish appeal joins revolution .'(6) 
(5, 6) 25 Shadow troubled Bufcfra (5) 

The solution to lost Saturday’s prise pmsfe ioti!. be pnVlished 
with names oj xcinners next Saturday. 


. _ res*. 

.Movie Quiz. 10.30 Star Sound. . 11.02 
Brian Matthew with Round- Midnight, 
including 12.00. News. 2.02*5.00 am 
You end iho Night and {ho Music (£). 

feADro 3 ... 

. ara Weaxhar. 7.00 Ncjwa. . 7.M 

Overture (SJ. 8.00 ‘News- 8.05 Morn- 
ing Concert (SJ- 9;00 v NflW3.. . 3Xf5 


jii^WwA’s ComBoibr. ^indorn ,; ui__($J. 


The Week, .on 4. 8.45 Patrick Mow? 
wiih the B6C Sound Archives, 9.00 
News. .9.06 stirt. Ihe Week ,Wi* 
Richard. Baker. . 10.00 News. JO.OS 
Money Boz. 10 JO Daily Service. 10.45 
10/45 Canterbury PilgtiRvaga tS). )1JD0 
News. 1.1.05 Gansh Lights (S). ..li.SD 
Pnp’oY.. ..P'easol ,(S). TifiO ., News.. 


Lfrijibii — - 3 . . 

.. '6.00 srm AM With 16% Hstn'e^, and 
Douglas Cithffspn _ Include* . irttoryfew 
with Teat. To®* 9 Do«d^ Psvlcfc.StBVto'ft 
and Robart. . BdwarSs. , 10/00 Brian 
Hayes. 12/00 LBC. Resorts. 900. 'pm 
Aker Eight Bpecidl: .Rcdtiey Barweti 
looks it Tfia ,Aru. ft London- 8-9® 
NufHJine. .12.00 LBC, flep'orti, Midnight. 
1.W am Night Extra. S.OO Morning 
Music/ 


01-741. 2311. 
Cnarin? x 

.No :«fi. jfiuA. fh .make and ,w2ak 
BT: Michael Ensen. Can I net odes Uonard 
— — - V prunella Scales. - . - 

UDIOr JAtt «WW Ere* S. Sat 

A.3(k.Nd pwt.JS«id Frl. 

" tar.GrorBt 


fi/60 am B/8a'k)aet Show With Mike 
Smith ,.fSl. 9JJ0 Michael . ^jppr. (SJ, 
12/00 Dave Cash. (6J-, S-OO^tm Roger 
Lon 


Scott {SJ. 7X6, London Tpday (SJ 


10.00 Athena Enaetnhlo {SJ. _ 11-P° 
BBC Seo'rtigh Symphony Orchestra. Con* 
ebrt port 1 (S). HAS Interval Read- 



Ona. 1.40 The Archers, lte Shipping Peter young's 


weysHk.. ta Geo roe Buctiue-. . Director 
NeU Johnston-... COS- Includes Karl 
Johnson & Gwyneth strong. 


LYRIC iftfeAtiti. CC 01-437. 36B6. Grauo 

Saks 379 6063. Eros. B. .Wed. -3. Sac- s 

- - U-Kf- il A.. RICHARD 
.EDDINGTON iR'-MlbCbC 

COMEDY. OF THE YEAR. 

WEST END -THEATRES AWARDS. 


NATIONAL THEATRE. S- .CC 928 22Sfc. 
OtAYISS- dope n .stajjci: Xon't. 7.30 
OTHELLO by. Shukcvpeare. To«or 7.S0 

IXIT^oS ' ^wosccbjorn . i 
Tomor 7.45, WHEN WE Al 


.stagriL.'-Ton'* 

Lre married 

*r J_ . B. Pstctlly. , MOt* j: Oeath ot a 
Salosnau .reulaccs .THee A Me Aor ID 
JX. 12 m»». 1 A 19 m&e). 

COTTESLQF (small. audKortuiD all tkts £3. 

- .. ... '-,3 

I'S 

.. .. .... min 

food break). 

SweUeet cheap. seats ,frpm 10 am. dar 
ft jAPTf. • all . s theatres,-. Car nartc. 


- a . ineatres,.. S4T Hunt. 
9^*3052 103 3 ’ CnM e * nl bk8S - 


Ccmfrwcia) and ladusrria] Property 
Residential Prop&riy 
Appointments 

Business and Investment Opportunities, 
CprporatioK Loans, Production Cauaeitr 
Businesses for Sale/V/anted 

•Education. Personal, 'Gardening 
Motor Cars 
i-fbtteJs and Travel 
Contracts and Tenders 
Book Publishers 
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Grand Theatre, Leeds 


Teatro Comunafe 


The Mines of Sulphur : , Die Walkiire 


by WILLIAM WEAVER 


by RONALD CRICHTON 


English National Opera North 
in reviving Richard Rodney 
Bennett's The Hines of Sulphur. 
show that it is worth doing, and 
do it well. The libretto by 
Beverley Cross, it may be 
remembered, is costume-hokum 
set in a decaying English 
country house in the mid-lSih 
century. A band of strolling 
players shelter there on a 
winter's night and perform for 
a gang of ruffians who have just 
murdered the owner, borrowed 
his finery, and plan to steal his 
treasure. The mummers select 
a play. The JlTines of Sulphur. 
which comes unpleasantly near 
the knuckle. They unmask the 
gang, who turn them out. But 
Jenny, one of the actresses, 
reveals before she goes that the 
actors are ghosts of players who 
came to the house long before 
when they were fleeing from 
the plague in London, bringing 
pestilence with them. As she 
gruesomely demonstrates, she 
carries it too. 

The ending is telling enough 
almost to stifle some literal- 
minded questions — why don’t 
the spirits materialise in 
costumes of their own period, 
a century earlier, and how can 
ghosts transmit plague? Perhaps 
the story shouldn't be taken so 
seriously, in which case the 
treatment is rather ponderous 
and circumstantial. 'But Ben- 
nett’s music, while hardly 
achieving the toughness he 
claims for it. helps greatly. His 
orchestra, eerie faorn-calis and 

v«^f S S y a whife Pher ri a n 2 Tn" ^fess of wide stylistic range smaller frame. 

wSv not ungratefully ? nd auth&r,ty : wa J Particularly is a bit run down, but the first 

tagged* Abovp all Bennett lin P r ‘ ? = ,SIV *- As Rosalind, the actually gains with increased 
affi’inh* sparin- emDlov' | s - psy po j ing „ as a iady Miss intimacy. Fitting Strauss's 

men? 1 of* the* typfcally English jg” conceived^ sentiraent - ,»"*«» »«o this pit 

medium-paced arioso writing * " (not at all a bad one by British 

which infected some operas by . There was a good, appreeia- regional standards) is another 



Sally Burgess and Mark Hamilton 


The second act 


Last spring the Teatro complete and can be beard in cellent 
Comunale presented a new pro- sequence. Here, in this Ronconi's Ring is now clear: a 
duction of Das Rhemgold, de- Walkiire, the conductor tended Victorian family story, set in 
signed by Pier Luigi Pizti and to stretch the. tempi, lingering blank rooms and deliberately 
staged by Luca Ronconi. Thus over details; and on occasion theatrical spaces (the Siegmund- 

the Florence theatre revived a this 'affectionate extension Hunding duel takes place 

projected Ring initiated by La became too languorous and against a backdrop of painted 
Scala in 1974 with Die Walkilre, tension was lost (the crucial clouds), wfth a few props, 
continued the next year with Act n - BrUnnhilde-Siegmund Fund’s sets use his familiar in- 
Siepfried. and then abandoned, duet was a case in point). gredients: mirror-walls, rheto- 

The Florence resuscitation of It must be said that Mehta rical 19th century easel painting, 

the Ronconi-Pizti Ring will did not have ideal singers at his equestrian statuary, grey brick 
obviously continue, in the near disposal. The Siegmond was columns. The stage-pictures are 
future, with a concluding Wolfgang Neumann, a service- all pleasant to look at, but a sad 
GGtterdSmmemng. able tenor, substituting at the dilution of the heady, generous 

In the meanwhile, in the last minute for Heribert Stein- Wagnerian draft The lunar 
course of its generally excellent bach (who made an excellent brilliance of tbe first act was 
winter season, the Comunale impression here in Rheingold dulled, and the final fire (which, 
has brought the Walkure pro- last year); it would be uncharit- like some other effects, was late) 
duction from Milan; and the able to h i am *- Neumann too lacked any magic. Ronconi may 
op enin g night proved an im- severely for shortcomings, since have saved some of the bath 
mense, warm success. The per* he was working under a handi- water, but the baby is gone, 
formance was far from perfect, cap and. in effect, saved the There were also a few silly 
but it managed to be impressive show. Bis Sleglinde, Marita bits: in the first scene to 
all the same, the impact of the Napier, was not in best voice, indicate that Sieglinde ' has 
whole overcame the defects of and the weakness of her lower noticed her own resemblance 
the parts. Much of the credit register diminished her efficacy, i Q t h e strange guest, the 
must go to the Comunale though her final phrases took soprano is made to take a strand 
orchestra, which had begun to flight and soared. of the tenor's hair between her 

improve a year or more ago and Gwyneth Jones was in wobbly fingers and bold it, com para - 

now, just in the past months, condition. She looked beautiful, tively, against her own locks 
has made astonisbing progress, and at the end, when she could (as it happened, the bues of 

The presence of Zubin Mehta on sing softly, she managed to be the two wigs did not quite 

the podium no doubt inspired moving. But the heroic, ringing match anyway), 
the players to do their best; but music was beyond her. Tbe While one awaits eagerly the 
even with less glamorous con- steady, focal voice of the even- completion of this Ring, tbe 
ductors, in the course of this ing. was Wotan's: Siegmund suspicion arises: by the time it 
season, they have achieved Nimsgern has a grainy, potent is finished and ready to be per- 
admirable results. bass with a great expressive formed in sequence, it .will 

Mehta's view of the opera, capacity. If his interpretation already be old hat visnally. It 
od£ would say at a single hear- was more paternal than god-like, has already lost its capacity to praflCfS Kvle GallerV 

ing, lies somewhere between the this was in line with Ronconi’s shock; in. a year or so it will 3 3 

chamber intimacy of Karajan domesticated view of the work probably have lost also its 
and the heroic vigour of Solti, as a whole. In smaller roles, capacity to arouse interest But 
Naturally a final opinion must Carol Wyatt (Fricka) and Bengt happily there will always be 
be postponed until the Ring is Rundgren (Hunding) were ex- the music. 
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Houses on Beacon Street, Boston, Mass. 


Paul Hogarth 


Purcell Room 


by COLIN AMERY 


by PAUL DRIVER 


sail feels, to be sharper con 
trast in act 2 between the music 


production 
and Alix Stone's designs have 
both come up freshly. On Fri- 
day. Clive Timm 3 conducted a 
performance which would not 


Ensemble 

tions of English but entire), _ __ __ 

ie (unis* out “nnt 1 7 n * hp wSv fewer words “came ° tbro'ush composers were interestingly practice, that new meaning was could clearly perceive cadential gone on to show them by his 
£ W?h? the opera Is cap“b™ ?f SZu Uojdtlonef conduc?^ spanned in Saturday's full but not achieved: the original flourishes of the original being Swn example that it is poiible 


j”| pSfys£° r, Sere ouShi? ont r^ns^Th^hUnls 0 / 'sul^kTr fiTrtLSerf wbtre _*our_ generations of English ^utjntir^y new meaning, to -An a _no^ di^irni Ur _way. J>ne tions of students J 'draw and 


Paul Hogarth occupies a inheritors of the gifts of their 

special niche in the world of founding fathers. Even in 

America Americans are tourists. 
Women with unsightly rolls of 
flesh and too tight clothing 
parade themselves in front of a 
Los Angeles' motel — Californian 
sleaze instead of the usual 

_ ____ _____ __ portrayal of its cosmetic com- 

Vaugban ~ Williams's Merciles richly expressive: instrumental and complex statements are the Hoga rth°has ' developed his" own forts. How telling is Hogarth’s 


a nuhlic is fertile There L ? 1S McDonall s Feldinarscbal- beaure (the one miscalculation colours, particularly low wood- result of very simple schema- pereonal style and as this ex- drawing of the elderly hippie in 

other works of the Mriod !* n “ i a VIUtag ® assumption even of the programme) to the suave winds and acidulous string tisms. She shares with Sutton hibition shows, it is instantly Hollywood hovering outside the 

hi- fvo renprtorv worth sometim^ leads her pointiliisme of Birtwistle’s harmonics, wrought kaleido- a plain but daring and tenacious recognisable occu/t book store. 

016 PrMs for piano. Yet one felt scopic changes on the basic approach to sound. Black eyes At the Francis Kyle Gallery' New York emerges from this 


t?r ; u 88 «tlvene« . or ^ revlv.l^ped.lly now. hrinko, Eiddwen ^‘.oh^dn.M some com- SSSwTSSSSn," 'ou.pecuTsr. 


finesse, be matched in an equiva 
lent Continental opera house. 
The cast is strong. Robert 
Ferguson. Thomas Lawior and 
Fiona Kimm as the fake gentry, 
Eric Garrett Mark Hamilton. 
Michael Lewis. John Fryatt, 


when 
works 
Hi 

liamson 
Jacques. 

The Copley-Walker Rosen 
kavalier from Che Coliseum is 


tn an orange sky. a kind of ( un til April 18) he is showing show as the last great European 

Hogarth has captured much 
energy and contrast of 
great city, his view of 

_ rtt.v, .. __j .u * — ■ : — - •• »— -i — ---“ j — 1 — - — — — — uui luc rnuca, suvuca auu Madison Square with the little 

q ™ ^ , beeches director Avnl Anderson and a a fragment of the William Tell and Claire van Kampen) rejects seventies Hogarth has travelled, buildings among the giant sky- 

t „ ^ op , ,/ jf i- ,a * j reen strangely affecting musical overture. It proved an engag- all but the barest melodic He describes his perpetual scrapers shows a side of New 

ni™- w*u * d ,v.° eh \? f Study. 5 Sequences, by_ David ingiy fanciful composition, shapes, unisons, plucked notes; wanderings as “the terrible York that Europeans often 


WfviijpJsrJtex 2SSS- ^ «, sr&-ss 

ripeiy formance in a chamber version . suggesting models as far apart music both expressionist and fascinated by places and by of the city s more obvious monu- 

UCrCh nil • .1 . 4 . AM.- M. IAVT DakVi imp it ir (-In a rtlielihr nf L. U * a . 1 , : mnntr 4 n .lnnMM/.Knn TLa TTnitnA 


As Jenny Miss Burgess, who is rehearsed by Roderick Horn, servile Faninal from Derek 
rapidly becoming a singing- loses little as a spectacle in the Hamraond-Stroud. 


Elizabeth Hall 


Dinorah Varsi 


by RICHARD JOSEPH 

On Sunday afternoon at the make any cumulative point 


Elizabeth Hall Dinorah Varsi The steady figuration and 
wisely prefaced her performance rhythmic momentum of the 
of Schubert’s vast Piano Sonata finale naturally enabled her to 
in A D959 with a couple of little- give a more, cogent perform- 
known Mozart miniatures. The am-e, and here Varsl's range of 
quirky 
and 
B 


This feeling was reinforced 
by the altogether more satis-' 
fying playing after the interval. 
Six of Chopin’s Etudes Op. 10 
were given strong, unsenti- 
mental readings, obviously 


The idea of this piece is to as Stockhausen’s Adieu, Reich's icy. Perhaps it is the quality of architecture and bis drawings ments to commerce. The United 

effect in five ‘'moves,” so to process music and Holloway’s austerity that the best items in communicate all the diversity Nations building down by the 

speak, the displacement of a Serenade in C, yet defining its the concert had in common? and richness of the world. windy East River looks as 

borrowed tonal formula (it own tough little space. Additionally this was evidenced These are not studio works fragile as tbe ideals that sup- 

sounded Mozartianl from the Avril Anderson’s woodwind in extremely competent per- and certainly in this exhibition port it 

harmonic plane, where it has trio. Thomas' Madrigal, derives forraances of 'Goehr and the one feels as though what is on In Boston the houses on 

its conventional meaning, to a its idiosyncratic pattern-making Birtwhistle and of Britten's the walls is a very direct res- Baecon Street look like prim 

purely tirabral plane on which from borrowed material — the sternly economical op 2 Oboe ponse to particular places. Puritan ladies in their black 

it might acquire an analogous creditor here is Thomas Morley Quartet. Hogarth doesn’t draw on a nar- bonnets while the drawings of 

row canvas; he has recorded Chicago capture much- of the 

China, South Africa, Poland, harshness and physical: ty of 

Ireland, France, Germany, that city of the plain. The draw- 

Morocco, Russia, Spain and most ing of the Grand Opera House 

of the United States. He has at Wilmington, Deieware. is one 

often worked with distinguished of Hogarth's best architectural 

writers Brenda Behan in -New studies. The madly detailed yet. 
. „ , - ... York and Ireland. Robert sturdy Victorian building has a 

. w . and full. In a are a little imaer-nourisnea. (j ra yes in Majorca. Doris Less- real presence and dignity and 

has come out in a rash of bright reading direct and purposeful The technical hazards of Jana- ^ ^ Zimbabwe and Stephen all the qualities of a rather out 
— . — rv * «" (•Ah- 1 * 9nn Onart*t wWh aiidihiv er ica. of date grande dame. 

seventies Paul But ibis exhibition is not Just 
worked for about architecture or America 


Wigmore Hall 

Coull Quartet 

Within a few years, Britain notably warm 


by DAVID MURRAY 


dispatched with assurance and that the splashy, poorly con- enjoyabiy projected with bold Saturday, one would judge them did the extra .weight seem a i^a puen was snaivj. Jong periods in America and and it is interesting to observe 

imagination. toured playing of certain sec- colours and nicely defined_ more enterprising than secure, hindrance. _In . both the jubse- tSSSSv SJLrt-' hut" fi ID!? th J, con L trast f. of technique and 

But Varai's evident ability to tions 
charactertise short, simple artist 
structures did not aid her in aider the 

■ 1 ,F “-' 1 "*■ “*■ ** ■« 11 dUlC. ianj 0UVU5 tiviml «■> "•*»*« . „ w . . , oviiy»ui;i u<v ociaj ui rrvuju uavc ui;cii caajr 1UI II HU 

In Haydn (op. 76 No. 5, in D) Curtis, and against the viola- latter movements were realised surprise that Americans them- to have drawn the horrors of 

the collective Coull tone was and-cello pair in Coull violins unerringly. ^ _ selves feel as they contemplate mass tourism or to have made 

Beethovens op. 95 Quartet, God's own country. some pointed observations about 

the F minor ‘ Senoso, set a As both an observer and- the British in Spain, but instead 
substantial challenge, not fuuy reporter of the American scene he concentrates on the beauty 

answered. Ideally it requires Hogarth is unrivalled. In his of the island's coast. Using a 

more precise unison playing at lively view of the Vanderbilt lot of simple blue washes the 


the extended' opening move- 
ment of the Schubert Sonata. 
Despite well-chosen, uniform 
tempi and a likeable tone 
colour, Varsi often lost sight of 
Scbuberl’s architecture. Crucial 
passages, such as the increase 
of harmonic tension that leads 


from 
technical 
presents. 


problems Schubert 


French than 
repertory. 


Viennese 


Odeon, Hammersmith Genesis by ANTONY THORNCROFT 



ov‘»-ned^S^SdiM <: miSht i, bJ gao<Tproponion of this number fact, because Genesis have re- doubting the musicianship of Even so in their own that tbe end seemed an abrupt he has drawn a view of graphical artist and this exhi'bi- 

2S2I3 M seemed to be crammed into the mained faifthful to the theatri- Phil Collins on vocals and the portentous terms a Genesis accident: the first fugato of the Nantucket and of the Congress tion gains in importance when 

explained as a Scnumanncsque ^f Iueu _*. w , tV ... , nnrn ^h mi>b aithnnoii nppasional drums. Mike Ruther- concert is Quite an exnenence Alleereno. and the Tno of the Hail at Phiiadoinhia — hoth v '~'« extensive his 

younger 
They 

-r. Paul 

Somehow the past appears as Hogarth but to do what he has 

stage scenery with Hogarth's always done, and maintain the 

caricatures of modern Ameri- integrity of their own personal 

cans looking like very unlikely style. 


SOCCER BY TREVOR BAILEY 


TENNIS BY JOHN BARRETT 


Setback for the Liverpool machine Borg faces a difficult year 

. . . fnr fitnnnino them feeline be might make a vital BY HIS own admission this he made an unscheduled appear- giant Paraguayan Victor Pecci 


ALTHOUGH THE odds on 
Liverpool achieving the double 
by retaining the League Charm 
pionship and winning the FA 
Cup renuin very bright, a 
□umber of obstacles still need 
to . be negotiated, inducting 
Manchester. United, still pursu- 
ing them- In 'the League, and 
Arsenal, in the semi-final of the 
Cup. . . 

. On Saturday Liverpool experi- 
enced one of their rare setbacks. 
They not otriy lost to Totten- 
ham Hotspur; whom they out- 
classed ip _ their . previous 
. encounter, but United closed 
the gap af fche top tn four poims 
by winning 2-0 at Stihurst Park. 

They have the chance to 
reduce it further ^and could 
statistically be level on .points 
at the end of .the week. .Admit- 
tedly, this Is unlikely to happen 
because United would have to 
win away at Sfcatnrfiam Forest, 
never noted fbr^fcwr generosity, 
and beat .Uaggscgti at. home, 
while the Meftpjtilde machine 
would also ngedawfeee to Stoke. 

Even though Dave Sexton's 
team gave a thoroughly profes- 
sional performance anA .exploi- 
ted: the tactical haftfie of the 
comparatively inesperienced 
Palace, they, seldom suggested 
more than -being well organised 


and competent. 

They have an efficient and 
well disciplined rearguard, a 
busy midfield foursome, which 
includes two basic wingers in 
Coppell and Thomas, and a 
sharplv contrasting double 
spearhead, comprising the tall 
strong Jordan and the small 
chunky Macari. 

The efficiency of the United 
back four was best illustrated 
hv the way the threat from 
Walsh and Flanagan was 
obliterated after the first 
quarter of an h° ur - in W ^ J , 
only the timely intervention of 
the admirable Buchan 
prevented disaster. The United 
defence soaked up the pressure 
throughout the first half, and 
the longer the game progressed, 
the less likely it seemed that 
Palace would score. 

The difficult point lay in 
deciding to what extent the 
home side’s failure was due to 
lack of ability and how much to 
the defensive skill of their 
opponents? * The answer was a 
combination of both. _ . , • 

Palace were not as incisive 
as usual, gave the ball away too 
often, especially in the second 
half, and were not sharp enough 
in the bux. 

However. .United deserve 


much credit for stopping them 
playing as well as usual and for 
never losing sight of the 
fundamental that matches are 
won by teams who take their 
chances. 

Although the visitors created 
far fewer chances than iheir 
opponents, they scored two fine 
goals. The first was started by 
iheir left back, the impressive 
Albiston, carried on down the 
left Wing by Thomas, who 
provided the perfect centre, and 
completed by the head of 
Jordan, who showed the value 
of an old-style centre forward. 

A long, powerful drive from 
the left foot of Thomas, 
following another of those neat 
counter attacks with which they 
punctuated the second period, 
settled the issue. 

The present Manchester 
United are a good, mature team, 
but lack tbe genuine class of 
Liverpool, or the Forest of last 
season. CoppeJJ, Wilkins. 
Mcllroy and Thomas have 
considerable skill, but not as 
much bite as the Liverpool half- 
back line. Macari has lost some 
of the pace which made him 
such a fine lead forward and, 
though Bailey had a good game 
and has conceded only 26 .goals 
in 34 matches, one still has the 


feeling he might make a vital 
error. 

However. there is no 
gainsaying of the strength of 
that back four and the superb 
covering of Buchan. 

Crystal Palace have every 
reason to be well pleased with 
their return to tbe First 
Division, where they have 
established themselves playing 
stylish football. Although they 
failed to capitalise on the 
opportunities they created 
against Manchester United, they 
are steadily improving, produce 
many attractive moves, and in 
the n ext season or so, could 
become one of the finest sides 
in the League. 

They also have Hilaire, who 
is so brilliant in possession that 
he can undermine even such a 
well organised defence as -that 
of United. On one occasion, he 
evaded three tackles in the 
penalty area before providing 
a pass which deserved, and 
should have provided, the 
equaliser. 

As an unorthodox forward 
with a roving commission, this 
small player with outstanding 
control and balance brings 
excitement every time he has 
the bail. 


BY HIS own admission this 
year, which will include 
marriage in July, will be a test- 
ing one for world champion 
Bjorn Borg. After seven punish- 
ing years of continuous play 
which, at the age of 23. has 
brought him a record four con- 
secutive Wimbledon titles, four 
French Opens, two Italian titles, 
the WCI championship and, last 
January, a first Masters crown, 
this remarkable young Swede 
has consciously curtailed his 
programme. 

Planning to compete in only 
eight or nine tournaments to 
conserve nervous and physical 
energy for the main targets at 
Paris, Wimbledon and Flushing 
Meadow (especially the latter 
where he has yet to win) and 
to allow time for those less 
demanding but more lucrative 
special events— like the love 
doubles he will play with his 
fiancee Mariana Simionescue 
against John and Chris Lloyd in 
Battersea Park on May 19 — -Borg 
is in no doubt about the diffi- 
culty of the task he has set him- 
self. In tbe past he has thrived 
on competition; it remains to be 
seen whether he can peak at 
rhe right moments without it. 

Perhaps that is why last week 


he made an unscheduled appear- 
ance at Nice in preparation for 
the first test since those magnifi- 
cent Masters victories against 
Tanner, Connors, Higueras, Mc- 
Enroe and Geruiaiti5. 

For today io the world's most 
beautiful tennis setting— -the 
triple-tiered Monte Carlo 
Country Club which nestles on 
the slopes of the Alps Maritime 
above the shimmering blue 
Mediterranean — Borg defends 
his title in the Monte Carlo 
Open, the penultimate event of 
the eight-tournament WCT 
circuit which has its finals in 
Dallas at the end of next month. 

Sponsored by Volvo of 
Sweden, the new supporters of 
the Grand Prix, this popular 
Easter festival meeting has 
attracted an unprecedentedly 
strong field. Six of the top seven 
men in the world are competing, 
two of them, the Americans John 
McEnroe and Jimmy Connors 
for the first time. 

Last year’s finalist Vitas Geru* 
laitis is seeded four this time 
and the Argentine left-hander 
Guillermo Villas is at five, 
followed by that unobtrusive but 
solidly successful Spaniard Jose 
Higueras. 

There is depth, too, with the 


giant Paraguayan Victor Pecci 
in tiie same quarter as Connors, 
whom he beat spectacularly in 
the Paris semi-final last year, 
and Manual Crantes of Spain 
in Gerulaitis's section. 

■Also there are two tantalis- 
ing first-round matches which 
would grace the final of any 
other tournament — Vilas 
against the elegant Italian No. 1 
Adriano Panatta, and Connors 
versus his one-time doubles 
partner the unpredictable 
Romanian Hie Nastase. 

With leading players’ increas- 
ing preoccupation with special 
events this will certainly be the 
strongest European tournament 
outside tbe French Open and 
Wimbledon, and will afford an 
excellent opportunity to assess 
the evolution of the men’s game 
which has reached an interest- 
ing stage. 

Unquestionably, ground- 
strokes are being hit earlier 
and harder than was the case 
10 or 15 years ago and the 
average standard of serving is 
much improved — both aided 
by the modem preference for a 
faster ball. 

The factor that facilitates the 
extra pace with safety off the 
ground is topspin— • a commodity 
that both keeps the ball in the 


court with dipping flight and 
also makes itawkward to attack 
against because of tiie way the 
bail rears up off the cuort. Nor 
is it easy to volley against pass- 
ing shots that fizz and dip. 

Borg’s natural topspin fore- 
hand hit with a semi -Wes tern 
grip, and bis topspin flick on 
the double-handed backhand, 
have rewritten the ruJes aDd 
made him almost unbeatable on 
clay courts. For orthodox 
players the length of drives 
is important; anything shot caa 
be punished. But Borg’s high, 
fast-kicking drives, hit with a 
huge margin of error, often 
land around tfie service line. 

Anyone trying to come to the 
net against them must first time 
the bucking ball cleanly (no 
easy task in itself) and then 
face either another dipping ball 
on the volley or a fast spin- 
ning lob. If the opponent 
decides to stay back he cannot 
hurt Borg without taking tre- 
mendous risks, and thus he 
often destroys himself through 
frustration. 

Inspired by Borg’s successes 
and mindful that the majority 
of tennis today is played on 
slow courts, more and more 
adopted topspin as a basic 
style. 
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FINANCIAL TIM ES 

BR&GKEN HOUSE, -CANNON STREET, LONDON EC4P4BY 
Megnana: HamOn* London tGi. Telex: 8SS4971, 883897 
Telephone: tl-24S8#M 


Monday March 31 1980 


Politics and 

shipbuilding 

ONE OF the reasons -why ing was nationalised, tiiat 
nationalised industries are so British Shipbuilders now exists, 
difficult to manage — and why that a large amount of capacity 
the Job of managing them is so has been cut out with a remark- 
unattractive — is that they are able degree of harmony and 
subject to constant political that, helped by a modest 
interference. The authority of recovery in demand, the busi* 
management is undermined by ness appears to be moving 
open or, more often, behind-the- in the right direction — though 
scenes pressure from Ministers it is still a long way from 
and civil servants. This has ■ 'viability. 

happened as much under Tory If this improvement is to be 
administrations as under Labour maintained, the new chairman 
ones. The result is poor morale, and chief executive — the pre 



GOVERNMENT HELP FOR SMALL BUSINESSES 

Support in a time of stress 


more difficult labour relations 
.and a feeling of impotence on 
the part of those who are trying 
to run the business and to work 
out a sensible strategy for the 
future 

BP solution 

■ Is the present Conservative 
Government likely to be any 
better in this respect than its 
predecessors ? Judging by 
recent statements from Sir 
Keith Joseph. Secretary tin 
Industry, on the subject of 
British Shipbuilders, one can- 
not be optimistic. There is talk 
about preparing the ground 
for partial de-nationalisation, 
whether through a BP-type solu- 
tion or through selling off the 
profitable naval yards. Ministers 
'are said to be anxious to make 
. decisions on these matters 
within the next few months, 
since it will take two years to 
get the necessary legislation 
through Parliament. 

Is there any reason for this 
activity other than party politi- 
cal dogma? The shipbuilding 
industry, which has had to con- 
tend with an extraordinarily 
difficult adjustment to drastic 
change in world markets, has 
been battered by political 
dogma for most of the past 
decade. The run-up to nation- 
alisation lasted a very long time, 
partly because of the pre- 
carious position of the Labour 
Government. It was compli- 
cated by peripheral arguments 
over, for example, whether sbip- 
repairlng should be included or 
not. One result was that the 
man chosen to run British 
Shipbuilders lost patience and 
decided to pull out The 


sent incumbents are due to be 
replaced within the next few 
months— will need not only 
management skills of the 
highest order but also some 
assurance of political stability. 
The experience of British Steel 
is a warning of what can happen 
when an industry is bedevilled 
first by threats of nationalisa- 
tion and de-nationalisation and 
then by erratic intervention on 
the part of Ministers. 

Unsaleable 

In any case talk of -de- 
nationalisation at this stage 
makes no financial sense. It 
will be a good many years 
before British Shipbuilders 
makes the kind of returns which 
would be attractive to private 
Investors. No doubt the naval 
yards could be sold off. but tbe 
Government would then be left 
with an unsaleable rump: the 
task of restoring the industry 
as a whole to profitability would 
be made all the more difficult. 

The long-term objective must 
be to have in the UK such ship- 
building capacity as can com- 
pete in world markets on a com- 
mercial basis, without support 
from the taxpayer: The Govern- 
ment should appoint the 
managers, set them finaneial.tar- 
gets f which should provide for 
a tapering amount of support 
from public funds) and let them 
get on with the job. It may- 
be that to reach the objective 
the managers will need to sell 
off or shut down some yards, 
form joint ventures with the 
private sector or specialise in 
particular types of ship: but 
that should be their respon- 
sibility, not that. of the Govern- 
ment. The timetable within 


F or the past two and a half to sustain a viable base of small he had induced his Government 
years, small businessmen business has been solved. Even to Introduce a series of pack- 
have been assiduously in Japan, where there are about ages, 
courted by politicians of ..all ,54m small businesses employ- Links were also established 
Britain's, main political parties, ing 32m people, there is concern with other Government policies, . 
Every few months has sdert . about whether..tbe right sort of 'especially with the Department 
a new announcement of some firms are being set up and of the Environment’s efforts; to 
innovation or reform aimed at fostered. - regenerate inner cities. I Mr. 

making their lives easier at a In w a CCCH -dIng to pro-- Callaghan sometimes stressed 

time of economic difficulty and £gu res being assembled ^ ^ ^ urban problem* 

industrial recession,. Every b current indu^rv Depart- **»* made Jum- specially- inter- 
Budget has contained tax cou- ^ C ^rvey therrare 1.3m & small business.) Partly, 

cessions aimed .at encouraging small • bosinesSes' ■ employing' I s a "«* of initiatives . 
them and their backers to S0IDe ^J2m people, small firms.- have , been launched to eneour- 

invest more, and almost every 3r ^ defined ^ose employing as e Iar ? e companies to help 

Department in • Whitehall has "* HSwIeSTl “LSaS ^siM®* cope wiU. 

been- drawn into policy-making industry . with com- organisational and other prok 

on the subject. parable si2e i^ its for other le ™ s - . . , , ' 

Last week's Btfdget was no industries. 0a * broader front,., the 

exception: indeed It produced jn practice -this means busi- present Government has rntro- 
probably the most wide-rang- .nesses which are owned and run du “ d * number of initiatives, • 
lug selection of measures seen - by on i y e ne or two people, and Quite apart from last weeks 
since the Labour Government which have a relatively small Budget There have been 
started the fashion in the middle chare of their market These are general changes in employment, 
of 1977 when Mr. Harold (now concerns most vulnerable to legislation; which are intended 
Lord) Lever was appointed economic pressures, and especi- to be of special help to small 
Minister responsible for co- *jj y . high interest rates as the businessmen, and company law 
ordinating policies on small present high spate of" bank- reforms are being considered .. 

ruptries m the UK has shown. to simplify their live*.. . - 
Indeed, in some countries The Government has com- 
missioned an inquiry- into 



ftriyXfr* Tnnnftkimphriu 

Ministers who have been mainly concern^ . vrith/TmjCquragfaw small businesses; - Stir 

SS?Howe <lem who; created the idea at SlosS 

as Mr. Harold -Lever, was in charge nnder. the. last .-Government, and Sr Keitn JQSepa, 

Secretary for InddSOyT.' ‘ 


because it has been allocated -to 
giving self-employed people 
improved tax relief ^on their 


business. 

The motivation that caused 

Mr., James Callaghan, then (deluding Japan) there is con- . an finalised with a handful -of The counselling. sendee, which 

Prime Minister, to give Mr. cern about how to differentiate whether the law should be "Jr. “..S has mow ftariM centres vets 

Lever this job was basically the between businesses which are changed to allow companies to EO that and advises *on potential’ ven- improved tax reuet 

a me «* the present Govern- likely to be viahle and deserve bur took the* own shores. It prond , a further asm noi a at pension contributions. 

?o.m«roSk e 'STs^Tof STSeffiE 1 be ZSSFJStSZZffS. volved provides the tavestrpent. Jn general the. B udget hss 

rising unemployment when tn waste awav Anv tionally wary of giving out- English Industrial Estates Cor- The Government hope* that .'been, enthusiastically 

there is little prospect of large nnrinn nf “nickin'’ winners ” is siders a stake in their busi- po ration. This Corporation investment in gen era)' will flow by organisations representing 

ml«rS S co^e p ^ema to the nesses, to admit - external in- Sready has a provisional link- more readily tq amaH small businesses, although 

labour forces small firms are nr riTr ni British Government but Nestors whom they could easily up with LegaL and General nesses following last week^s some wanted more concessions 

the main hope for new employ- M r Davtolfitichell. the Industry buy out later Mr. Mitchell is Assurance to build 300,000 sq.ft .fiscal measures which included on capital taxation and fcore 

ment opportunities They are rtloartment’s iunior Minister interested in the idea, .because of factories .costing f5m, and various capital taxation coqce* help forinstitaticmal invest- 

also needed si seed-com fo? ^SSl? for^sS ftSSsTfe- * would, enable ... business both schemes- will go -ahead sfons. In pariicukr. concession* » men* There ► f* ^ 

future large businesses, for lorSiderina whether to try at owner to realise some of his once its operating rules are for losses when shares are sold mg calls for State subsidies to 

new ideas and for innovation. Iea st to assemble some facts on rapital. secure in tbe knowledge . changed by the current in unquoted companies, plus encourage Rearing bank and 

The problem is not restricted the progress of small businesses ^ Industry BUI to . permit it- to relaxation of interest ...relief. - pension fund lending, 

to tbe UK. Mmv other court- b v including questions about “l 1 ™ 1 ° f hjsbustaeas. work' in. partnership, with -the . conditions on. investments in But despite the Budget and 


tries — ranging from Prance and employment on VAT returns. 
Germany to the U.S. and Japan Whether his idea will be 
— are concerned about • the adopted remains to be seen: 
future of viable. small at present it is being discussed 
businesses and have been only tentatively because- oue 
urgently drawing up policies to of the main thrusts of the Gov- 
encourage their growth. Some ernment's policy is to reduce, 
countries, like the U.S.. have not increase, the amount of 
special organisations to look official form-filling imposed on 
after their interests (see today’s small businessmen. 

Management Page) while else- 
where special financing and 


The Government has .also 
made some progress on the 
provision of new industrial 
property. Following publication 
of a Coopers and Lybraifd re- 
port last week, it is specially 
anxious to provide premises of 
under 2,500 sq ft for new 
businesses. In the Budget it 
was announced that, in addition 


private sector. - - close; companies 'WIJ1, ' itr. is ail the activity since Mr. Lever 

This is one. . illustration of . i oped, unleash fresh risk-taking .started work, it is still the 
tbe way that . City institutions finance. : ‘ Country's basic- economic prob- 

are beginning to respond to the In all, -the* proposals, con- iems that dog small businesses. 
Government’s plea * that they .tained. in the Budget's .small Most* of the measures of the 
should, take. an . active, interest firms' and enterprise package last two years have tinkered 
in small businesses. Another are.' estimated. .. to cost the around the edge or a problem 
example, is a link-up between Government about £3 63m In 4 that will not be solved until 
the Post Office Staff ' Super- full year, pliis a further £30o> to interest 'rates are reduced and 

the JE35m which. Sir Geoffrey Howe there 


annuation Fund and . .the £35m which. Sir Geoffrey Howe there is general economic 

Measures aimed at cutting to relaxing some factory plan- Government's small firms’, coon- insisted on allocating to -bis own recovery. What the activity has 

down on Government forms ning procedures, and providing selling service to help create -enterprise zone - ' experiment thieved, however, is -that small 


internal efficiency of the Indus- which -to -achieve viability has 
try was undoubtedly damaged t0 be a political decision; once 
during this period of uncer- made> should be adhered to. 
tamty. But the Government should not 

Now one may question, as we allow the desire to meet its 
did at the time, whether manifesto commitments as 
nationalisation provides an quickly as possible to override 
appropriate framework in which the need to provide a stable 
the problems of a declining environment in which the prob- 
industry can best be tackled. Iems of the shipbuilding In- 
But the fact Is that shipbuild- dustry can be tackled. 

Props for the 
Swiss franc 


other arrangements have been -have been included in tbe total fresh industrial building allow- new businesses in. East 'Anglja even though some Government, businesses are now operating in 
created to channel State help of more than 50 initiatives ance incentives, the Govern- and the eastern Home Counties. Departments thought the money a much more sympathetic 
and financial underwriting launched by both Governments ment had authorised £5m for Negotiations .are being com- could be better. spent elsewhere, climate than they were “three 

towards entrepreneurs. since Mr. Lever began his work building small premises -in pleted witb ap insurance com- (Of : the- total some £60m years ago. 

But nowhere does anyone late in 197V. By the time Labour assisted areas. pany for a similar, arrangement ■ or more is n»t strictly : turned TnKn FJlintt 

believe that the problem of how lost last year’s general election, . Negotiations are how being in another p«X. at the country, at industrial entrepreneurs JUOaI LUiuu 

Focus on an enterprise zone 


FOR SIX MONTHS, Switzerland noun cement .of a - public inter- 
has been fighting an uncharac- vention target 
teristic rearguard action to The changed intervention 
• support its currency. The strategy has Its roots in the 
latest move came on Friday with National Bank's decision in 

the announcement that the Swiss October 197S. at the height of 
National Bank was prepared to the dollar crisis, to set a ceiling 
intervene heavily to prevent the for the franc against the D-Mark 
Swiss franc falling helow a to help dampen extreme upward 
publicly-set " floor " against the pressure on the currency. The 
Deutsche Mark. upper limit was for tbe D-Mark 

rate chosen at " well above " SO 
Experience centimes. A combination of 

e . . large scale intervention and the 

dollar's general recovery kept 
the franc remarkably stable at 
battling with the ' of around 90 centimes to the D- 

over strong exchange rate. But Mark ubU1 last October, 
now the authorities are vexed But since then the currency 
with the problem of shoring up bas beeQ weakening steadily, 

a currency that has weakened ^ decline accelerating 

significantly as a resttit of ^ mont h j Q the wake of the 
sharpi> higher interest rates severe monetary squeeze in the 
abroad and a worsening inflation y_s. Over the last six months, 
and balance of payments per- f ranc jj as fallen by about 
formance at home. 25 per cent against the dollar 

Tbe fall over the past few and 6 per cent against the D- 
weeks. coming only around IS Mark — which itself, has been 
months after the currency was very weak, falling to the foot 
driven to unprecedented peaks of the European Monetary 
in autumn, 1978, has caused System on Friday. The declin- 
sorae fundamental reappraisal ing exchange rate and rising 
of the Swiss franc’s role in the prices for oil and other eom- 
more tightly managed system of modifies have pushed import 
floating exchange rates that bas prices to a startling 39 per cent 
been loosely evolving over the above their levels a year ago. 
past year and a half. This has raised fears that con- 

The central bank's announce- sumer price inflation, currently 
ment that it intends to inter- running at 4 to 5 per cent 
vene to stop the Duetsdie Mark (against 1 per cent in 19/8) may 
rising above 95 Swiss centimes increase further 
appears to mark a further stage ratPK 

in the franc's general integra- rmeresi ruics 
tion into the general bloc of The Swiss authorities have 
European currencies grouped already taken a number of 
around the D-Mark. Switzerland measures over tbe past few 
has always been reluctant to months to support the franc, in- 
align itself directly with the cludilg an increase in interest 
European Monetary System or .rates and the dismantling of 
its forerunner, the European many of the barriers to capital 
“snake." It feared, with some inflows built Up over the past 
justification, that formal inter-' five years. The National Bank 
vention obligations would force was actively selling dollars on 
upon it unwelcome economic Friday to defend the new rate 
policies and a Joss of monetary against the. D-Mark, and. sue- 
autonomy. ceeded in pushing up the franc 

It has tried insulation — but it slightly. But the authorities are 
has not worked. In a world swept well aware that intervention 
by increasingly volatile capital alone is not ^enough to bring 
flows, the authorities have now about a correction in exchange 
come to terms with the reality rates once the market has got 
that it is impossible to run a the bit between its teeth, 
monetary policy that does not Unless the exchange rate 
take considerable account of pressures ease of their own 
what is happening outside their accord, an essential element of 
borders— in particular, in West the new strategy may thus have 
Germany, by far and away to be a further increase in Swiss 
Switzerland's most important interest rates over the next few 
trading partner. In practice, this weeks. However unpopular it 
entails a considerable degree of may be domestically, Switzer- 
linkage between tbe Swiss franc land is being forced to recognise 
and D-mark exchange rates — that, with prime rates at 19i per 
which the National Bank has cent in the U.S., it can no longer 
now formalised with the pro* be a low interest rate oasis. 


‘‘STAINLESS STEEL: Made in 
Sheffield ” is perhaps the 
proudest hallmark of the 
British' steel industry. It is 
.-therefore all the sadder. that 
Attercliffe, the heart of this 
industry, should have been 
shortlisted as an enterprise 
zone in need of special 
assistance. 

Despite its local reputation as 
an area of intensive heavy 
industry, now in some decay, 
Attercliffe was until 10 years 
ago a district where factories 
abutted terraced bousing and 
where a pub might offer a 
view of farms on the hill. 

The farms were the first to go 
and now almost all the 
housing has been swept away. 
According to Mr. Peter 
Shireby of Sheffield City 


around 400 by the middle of 
1981. Only one. terraced 
street will be left standing, 
apart from rows of shops and 

.. thp . occasional pnh. . 

Attercliffe apparently owes its 
name to the otters which 
swam down the River Don, 
around which the community 
was built It is set in a 
valley, sandwiched on the 
west by the austere-sounding 
Grimesthorpe and Pitsmoor, 
on the east by the more 
sweetly-named Greenland and 


- only department store- in tbe 
area dosed a few weeks ago 
and the cinemas and theatre 
have all now shut their doors. 

Pour. new. industrial estates, are. 
strung along the north-west 
flank of the area and almost 
•all other available industrial 
properties aTe being nego- 
tiated. Of the existing and pro- 
posed industrial estates in 
Sheffield, the bulk (55 acres 
at the last count) are in 
Attercliffe and another 39 
acres border the area. 


Brightside. It is close to the Property values have risen 


centre of Sheffield and 
occupies an area of 2,285 
acres, according to the 
council map. Only 500 acres 
of this will be designated an 
enterprise zone under the 
Chancellor's scheme. 


sharply. The average price for 
an acre of Sheffield property 
was about £10.000 a few years 
ago but the council is now 
asking £47,000 an acre and 
private setters are seeking up 
to £200,000 an acre. 


Council, the population of the The traditional industries of The explanation is not hard to 


area fell from at least 20,000 
at its peak to 2,200 by. the 
end of 1978. . . The housing, 
clearance programme will 
reduce the population to 


Attercliffe are undoubtedly in 
decline and the high street of 
, the 


find. Attercliffe has excellent 
communications, being a few 


been razed, and it is therefore 
fairly -cheap to build . on. 
- Sheffield ilsafcf is about to be 
categorised as an non-assisted 
. . ..area,, which. may. indicate ihe. 
extent of the improvements 
already carried out in the city. 
Labour m the area is undoub- 
tedly available but the city’s 
unemployment rate is around 
■the national average and nor 
comparable with, for example, - 
Teesside and South Wales. 
Even if more employment 
were to be created in the 
district, it would hardly rerive 
the shops and service indus- 
tries which depend on a resi- 
1 dent population that has now 
departed for good. 

Complaints about Attercliffe 
centre not on the current tax 
burdens, which would be 
eased in an enterprise zone, 
but on the weight of local 
bureaucracy. The Sheffield 


funds for local • 'radusfiy - .- by-products of the abattoir 
- during the past.year. the bulk-,--", and a horse-slaughterers. 

of it in -Sheffield itsejL . Tbe ;. Only by chance did he find a 
' main grouse of Mr. Peter site in Attercliffe. 

. J’Qjkmaja. its ©anuger. js Tyhat J3r_;aJso_believed. that foreign 
he calls the “hassle factor” investment was given 

of local authorities. . preference. Referring to one 

For example, a lease can be factory, he said: “Because 


agreed before a building is 
erected, but it is not signed 
until later. The ICFC there- 


there was Japanese money- 
behind it, that place was up 
before you could sneeze.’' 


fore finds it almost impossible Attercliffe is not short of 


to arrange collateral for con- 
struction finance. 

The enterprise zones are de- 
signed to remove or stream- 
line “administration, of. cer- 
tain statutory or administra- 
tive controls'’ The example 
of Attercliffe suggests that 
this may be a more useful 
function than the alleviation 
of tax. 

One local industrialist com- 
plained that, when he had 
wanted to move his factory, 


the. town, testifies . to .. its. — miles from tihe. MI.. Itis.iu»v _ .xtffipe_ of the. IndW5tirK»I-Pnd^.-_Jlft.;^a4-^ eejn offered three 
deterioration. One in every almost a “ green field site,” Commercial Finance Corpora- impracticable . sites: opposite 
two shops is boarded up, the since virtually all housing has tion bas provided _£5.3m of • an abattoir. ' a factory making 


industry. British Steel 
Corporation, Johnson Firth 
Brown and Hadfields all have 
substantial operations in the 
area. Smaller companies in 
related businesses are either 
there already or springing up. 
The residential wasteland can- 
not now be reclaimed, so the 
question is whether the in- 
dustry which is to be attracted 
by the development zone will 
have better short-term pros- 
pects than the existing steel- 
related companies. 

John Makinson 



MEN AND MATTERS 

Samaritan in the 
Deeside desert 

I must confess my mind went 
briefly blank with disbelief on 
hearing the steel workers of 
Shotton described as “ brimming 
with goodwill.” But my cynicism 
was promptly over-ridden by the 
Rev. Michael "Williams, indus- 
trial chaplain for North East 
Wales. “ There, is ions of good- 
will,” he insisted, “ and what 
makes me really sore is that the 
men here take such a lot on the 
chin without really complaining 
and without much in the way of 
constructive reward.” 

He has many bitter experi- 
ences of what he about to 

see happen to his stoical 

parishioners. Like an old 

soldier recounting his- wartime yet been . given tangible 

memories be rattles off the list recognition by those best able 

of pa^f campaigns in hU native ^ offer it. He ho^es t howeve^ or 0Qce - migaiy -^eei =»™ were 

25* , Ive bis pilot project will now frame -_^ e pet oam e f or the seduced by images of a half- 

Ebbw Vale .. - Newport. British prompt the local authorities and Indian Civil Service established naked astronaut cavorting 

Aluminium and at Pilkmgtons industries finally to -stump up by ^ British— goes into retire- weightiest inside Skylab. 

ment He is Nirmal Jfukherjee, Then there was trouble with 
retiring with the rank of Cabinet fire. How dramatic, thought 
Secretary, and closing tbe book Coppola, to warm the audience 
on the impressive history of the at tile address with wood fires 
old ICS. ' and at tile same time tellingly 

_ . „ WulrirprWhi tho larf- nf th- illustrate Brown's commitment 

trial troubles be bas seen, and The. . landscape .of Britain and. ajbiS i were 'the 10 renewable energy resources, 

ponders hard on how he ran modern history . books - «re. S the adSnisSe H ow unfortunate then, that 

best brighten the inspects tor scattered with- improve thanks to tbe drizzle, Coppola's 

the 8,000 about to be made memorials to Peter Lind, a 
redundant there by British Danish civil engineer who 
Steel GKN and Courtaulds, *nd founded a company here . under 
the effects of a 30 per cent male his name in 1915. Mightiest 
unemployment rate in .Flint among them stand the. Post 
town by the end of April. Office ToWer, Waterloo Bridge 


“ Would yon aecept payment 
in soya beans?” 


was plagued with major prob- was California’s governor Jerry 
Iems from the time the pile Brown who was bidding, with 
drivers moved in ana local rest- Coppola’s artistic help for "votes 
rose up in rebellion over jn today's primary. The medium 
the bang and clatter. was a 30-minute live com- 

The board is now left ponder- mercial, whose message, 
ing ruefully over what might regret, was somewhat blurred, 
have been and the plum job it The gremlins attacked on the 
has left on the riverbanks. word . “Action.’" and local 
“Just before _ we ceased trad- viewers - boggled as Brown’s 
ing,” says Bird, “our tender f ace alternately dissolved and 
list was the best we bad seen rt assemb le d on their screens, 
for two or three years. With Although dressed in shirt, tie 
most of the problems solved on - and trench coat, he appeared 

the at times in a dinner jacket, at 
rest of the contract will have a 

sweet run at about a quarter of “ a dog collar ’ 

a million's worth of straight- rme in concept, but disturb- 
forward work/’ mg in execution, Coppola's 

- ’ ' ' background of a giant screen 

” . . showing scenes of American 

genius also did little for the 
Brown charisma. Thus, as 
the man-who-would-be-president 
This is a sad Monday for old steamed through a lecture on 
India bands. Tbe last support reindustrialising the U.S., 
of the once mighty “steel viewers’ eyes and minds were 


Last of the Raj 


in Pontypool.” the £1,300 he needs to run off 

Now on gloomy Deeside, a second edition of 5,000.' ” 
Williams chuckles reflectively L -,i_ _ __ ; 

at suggestions that Jonah-like 

bis very presence may have Lind’S SWan SOHg 
something to do with the indus- 


five machinery left when the 
British quit in August 1947. and 
who helped develop today’s 
administration from that tiny 
nucleus. Just before tbe British 
withdrawal there were some 


shots of tbe crowd went over 
tbe air as surreal smudges of 
steam and smoke. 

As one present was heard- fo 
comment: “ I sure hope while 
Brown's - - out exploring • tfie 


town oy me iuwci, 9ftnn __ t v_ Tr o r>TOwu-s exploring - -me 

Out this- weekend and already and D-Day memories of. the,. ,uniyejse. (one. campaign 

in free distribution .is Ms Mulberry harboura - * **0 4* h£ 

“survival kit." Compiled from monuments to Lind’s early » down here running the 

official handouts and bm own specialisation In reinforced ESfu, BritaSfor^ where the? Government.” Not Coppola, 

51es and experience, the kit aims concrete. _ „ ???* I assume. 


Frankly speaking 


^'{toector John Bird tolls i«rts Isy. in Pakistan. 

of depression and back into me, 65 years’ expertise and ex- — - — ■ 

work Covering everything from perience stood for nothing in - 

writing job applications, pre- the face of inflation, environ- ApOCcliypSG live 

parin« for interviews to setting mental lobbyists and the in- - . From the house nt a 

Sp small businesses and fending tractable geology of the Better known for his craft In eSSnSiam wmpanr^He £id 
off the “sharks” who prey on Thames Valley which forced produ«^ dramatic movies m « “e said 
men with redundancy cheques Peter Lind and Co under last the van of The Godfather and important overseas conSS 

sMi'sssasa ssswes’s strrt 
SSCfiSlss ■ the &WSWSSS SpA&fiM 


THERE’S A LOT TO BE 
SAID FOR AN ARCHITECT 
WHO CAN BUILD 



THIS SAYS IT 


lesser Design and Build fe Bfce an architectural practice with 
in-Souse construction, capability. lt*s definitely not just a 
construction company with archltects on its payroll. 

It's not only in our name that design comes first. And it’s 
design with a purpose, not just for its own sake. We aim to give 
you a building you can be proud of, a building tfaatwnrfa, and 
one that is- economical to maintain and rua Lesser Design s 
design in the service of management 

When designees and builders are the same people, you 
'.■efitftinate failures of communication; you get more efficiency, 
• less time spent on preliminaries. You would expect it to lead to 
- etorly and responsible Ihtiog of the price, and yrai are nnltlrriy to 
bedijStopoimed. 

Asdr-bccause we get onto your site sooner; you sit your 
buiidingsooner. 

If youring Peter KceamaroaOI-STO 7735youcoBldtoea 
very interesting talk. Or lost send for onr J rari-bf, 


TLesser 


GOOD DESIGN AND BLED 


scraped together from the jobs. 

fimrf? an d a f€W dfQOXS. . 

Sadly the goodwill of this straightening and flood allevi- The scene was set outside the 
cam oais alas parson and that of ation scheme undertaken for floodlit Capitol building In 
the menhe aims to help has the Thames Water Board which Madison, Wisconsin. The star 


Observer 


la lesser Design s Build Limited. Staines Road, Hbundow,TW3 3JB. 
Tbfqjbone Q3-570 7755. 3&ex: 93616L ™unaoar, a wp 

Please send me details of your services. 

Name 


Address. 


Jfefc 


n» 
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Elusive 

search 

for 

stability 

By Paul Betts 

" THE CRISIS is the most 
serious aspect of the emerg- 
ency.** a leading Christian 
Democrat politician roared 
from the rostrum at his party's 
recent national congress. Or 
was it: “The emergency is the 
most serious aspect of the 
- crisis"? 

The word crisis has become 
a commonplace in Italy. It 
appears, alongside other suit- 
. able and ingenious synonyms, 
practically every day on the 
front pages of the country’s 
newspapers. It is on State tele- 
vision news practically every 
night, although it is never quite 
clear what it refers- to: political 
violence, an air traffic control- 
lers' strike, a financial scandal, 
the breakdown of talks between 
Communists and Christian 
Democrats, a 20 per cent annual 
inflation rate, or a dustbin 
workers* strike in Naples. 

But most Italians seemingly 
have continued to go about 
their daily business in the 
normal way. The street cafes 
are full and the tables are 
already being put out on the 
piazzas for the tourists to take 
advantage of the spring sun- 
shine. Scares over oil and pet- 
rol supplies have done little 
to dampen the exuberance of 
city traffic. 

Yet although Italians appear 
to have become used to Jiving 
with the annual agony of 
Government crises, sporadic 


street rioting and more regular 
terrorist shootings, with strikes 
and scandals and a wasteful 
aystera of thousands of state 
bureaucracies, a sense of real 
anxiety is now beginning to 
creep in. 

It stems above all from the 
country’s increasing state of 
political uncertainty and unease. 

The general election last June 
and its inconclusive result has political compromise between 
made Italy ' that much more the Bight and the Left enabling 
difficult to govern. The minority the political parties to alter- 
Government of Christian Demo- oafe in power or join in emerg- 
crats. Liberals and Social ency coalitions at times of 
Democrats — formed after two serious difficulties. This has 


’Hie latest fall of government brings further political deadlock in a country which seems 
to live in a state of perpetual crisis. Though there has been weak government and dire 
problems in industry, Italy has brought its balance of payments back to surplus. But 
scandals, violence and high unemployment will test Italian resilience In the 1980s. 


negotiations last summer— has became 
just collapsed. 1939-45 

The fall of the minority !? 


a republic after the 


" . * iwiwwi 

Cossiga has now opened the In turn, this long-ruling 
way for the country’s 39th party; which through the lack M 
government crisis in barely 35 of any solid opposition has in- - ezzo g omQ 


lock seems to grow. 

Interlude 
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BASIC STATISTICS 

Area 

301,260 sq km 


(116,317 sq m) 

Papulation 

56.7m 

GNP 

L220,599bn 

Per capita 

3,890.442 

Trade (1978) 

Imports 

L4«,S36bn 

Exports 

L47,48Sbn 

Imports from UK £1.175bn 

Exports to UK 

£1.769bn 

Currency: Lire 

£=L1,919J5 


forced in recent years to con- „ * *. . - _ , . 

centrate largely on a broad ? e JSft &e ^ 0uT1tI Tf econora 

policy of survival to maintain lapsed when the Communists Socialists whose internal rifts Problems which, in turn wen Persist 


„ . . _ it. l«d however termoos, over £££<, Tn^ <tS£Tre7^ »d “SteST SSTte ‘ 35 « 

wa?1n w 3dmim ? ratl0n 2^, JiS 5, partlcularly ^ Com ’ sentation in government with Centre-Left coalitions of the that has afflicted Italy during 

was to have acted as a Govern- mumsts. Cabinet Ministers which the rul- 1960s were instrumental in the past decade. 

interlude to give the By any standards, it has sue- ing party flatly rejected. enabling the ' Communists to Nonetheless Ttalv has man- attemnis have ' been made to 

Zr&mf&SSSSi «SlSrS^S%S& ffi0re SUC ~ mtt0dUCe * medium-term 

a was found ..... ; oo * ^ - _ +«. cessrwiy wzta its 


j nve general eiecuuns. adq mg aimcuiues. but tne uunsuan 

H ^ w ave 1 ? 0W ^ rt ^ d the underlying reason for this Democrats at their national con- 

Y 12 w ejdhmiative t0 impressive record of survival gress last February firmly 


great part in the industrial 
north. 

However, these significant 
results are only pan of the 
story. Retail price inflation is 
now running at an annual rate 
of more than 20 per cent. The 
threat of an energy crisis has 
become very real to a country 
which currently relies on oil 
imports for as much as 75 per 

show its democratic respects- “"."J? S S"™L ener !f 
bility have alienated a growing re nuirements. Export corn- 
number of young Communists IS slowly being 

and hardliners who regard the cr ” L , a - . 
leadership's policies as a be- The official rate of unemploy- 
trayal of the party’s revolu- rising well over the 7 

tionary origins, to the June P* r cent mark mor e fhan 
elections this was translated three-quarters of the total made ... , 

into a four percentage point up of y pu °S people under the vide the sort of atmosphere in 
drop in votes to 30 per cent age of 30. The rift- between Die which political violence thrives, 
representing the partVs first rtc b industrial north and the Despite a recent spate of police 
major electoral setback in poorer south is widening. Large arrests and signs that the 
more than 30 years. private and State companies security forces are now begjn- 

•« ... j. are now facing dire financial n,n S to make some inroads with 

. and structural problems. And ^eir anti-terrorist in vest iga- 

a lasting political formula to aJI the basic weaknesses and tlons . the statistics of crime and 
give Italy stable government distortions of the country's violence continue to add to the 

economic system at large general mood of anxiety. 

Against this broad back- 
ground, the outlook for Italy 
in the 19S0s appears increas- 
ingly gloomy. Until now, the 
country has shown a remarkable 
resilience and capacity to get it- 
self out of its jams. But the 
challenge today is far greater 
out 

just require 
so-called 

errors" but also recognitiqp 
and provision for the legitimate 

a 


Recovery 

During the past two years. 


debts and brought its overall payments system, enhance the 


take the nlare nf the rimieim. 6*<=oa iml tcwuwj u.mjjr , balance of payments back to productivity levels of industry, anq provision for tne legmm 

ment Which MUanseri two w/S has not been iso much good gov- opposed any collaboration m In the Jast 10 year& winch substantial surplus. And its reduce the ever-expanding goals and aspirations of 
e t hich collapsed two weeks eminent— indeed, the party has government between the two effectively have seen the elec- officia] net reserves have risen Public sector borrowing require- generation which increasin_ _ 

been blamed universally for the parties. So everything has toral transformation of the Com- to a record level of nearly ment, and increase the efficiency feels itself removed from the 

Sig. Cossiga, asked by Presi- country’s corruption and his- returned to square one and munists into a governing party. « 4 o btL Tjesoite the occasional °f public administration. men in power. It will require 

dent Sandro Pertini last week to tory of misgovernment— but there is seemingly again no the Communists have failed to wobble ^ Ura has been But these alterants have ^ re-establishment of public 

try to form a new Government, because it traditionally has way out of the present deadlock dispel doubts over their demo- rmnarkably stable while the invariably been Shelved because respect for the institutions of 

is now attempting to put been and continues to be seen as the smaller Socialist Party, cratic reliability. Instead, they economy gj. ew by ’between 45 of the failure of the oolitical state - not least {or parliament 

together a Centre-Left coalition as the country’s main anti- which currently holds the key have maintained an ambiguous „ Dt and 5 M cent last Darties anrI , rade U n,- ons t o and its politicians, and a govern- 
to include the Christian Demo- Communist shield. balance of votes in parliament, approach, dictated largely by JL 0 ne of Die ?£?h coSsensSs r e £ the " mid ng efficiently and 

A” auen.pt at reUaboreUon ™ a—*"! OUt between £ tnaei it.1 Md seen to be free „f corruption. 

remre of tte SS “n D?m^Se « tn®U«Sa hJa an J,2 ,ai ,° h r i Eu ?Zres^e' ,t Sm- pe ™“ ent P oUtiMl “T 1011 - In the end, any longer-term 

Government after their break of *»! ast ores sine for a Government young at the same time as mak- Bu 1 - lmpressjve turn- The recent theatrical rash of solution can come only from a' 

wlthS^SiriatiTn D^criSto j^rectiv suDwrtinea'S^ SffSdSj. the oSSSSS Dig inmads ISong m?de^ T SSSTttTSS It tTF* ^ ‘Kj* 1 *? constructive dialogue between 

1974 Such a coalition unlike supporting a minority voters. The nartv*s ties with . 15 largely the result has done little to build public the Left and the Bight or more 

the previous* bS'gS Democrat government However, it would be mislead- Moscow coSitSng of skUful management by the respect for the country's basic specificaly between Communists 

ment ^ wou i“hwea maiSiSto by abstau,I f e m p « rl, “ nent and to pm the entire blame for “guro communi st ” commitment raonetar y authorities and the institutions but instead has led and Christian Democrats. But 
ParHampnt “ niajonty in subsequently to its direct sup- this unhappy situation on the the dSSt continuing booming perform- to an increasing feeling that such a dialogue at this 

Parliament. port in ^ parliamentary Christian Democrats. Un- rexmorcea tne aonots. ance of Italy’s myriad small these institutions are now break- particular moment of political 

The trouble is that Italy has majority of a Christian Demo- doubtedly they share a large This ambiguity has cost the and medium-sized manufacture ing up. In turn, this whole tensions and confusion, seems 

been unable to find a lasting crat administration. But it col- part of it, as indeed the party dearly. Its attempts to ing industries concentrated in atmosphere has helped to pro- remote. 
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MHANf AK.IS ANtNTEBNA- 
TIONAL EVENT FOLLOWED BY MORE 
THAN SO SPEC IALIZEDTRADESHOWS WHICH 
RUN RIGHT THROUGH THE YEAR, 
test figures dearly d em onstra tc the vitality 
* appeal of Milan Fair. The last annual 
trade show cycle drew 37,000 exhibitors 
rom 90 countries; their overall dis- 
play area totalled 2,705,622 sajru; 80 coraj- 
^tnes participated offiaaUy votn trade inforina- 
don offices and displays of products. At the 
v International Business ana Meeting Centre 
(CISQ you can - make use nf services 
; provided bythe Foreign Trade Hall (SAL. 
I COlESX). These jnaude an Operative 
.Assistance Service, also the use of a 
link-up with the CISI ComputerCeutre 
which in a matter of seconds tells you 
how to find die exhibitors and products 
you are looking for at the April Fair 
or at the specialized trade shows, hi 
addition, it gives you the names of 
firms offering or seeking business 
agencies from information previously 
supplied to it by exhibitors and 
business operators. 

PLAN A VISIT TO MILAN TRADE FAHL 
AND MAKE SURE OF COMING ID 
THE SPECIALIZED 
TRADE 
SHOW 
THAT 
.COVERS 
YOUR LINE 
OFBUSINESS. 

FURTHER INtORMA- . 

HON from EA. Kera Mdana, 
largo Domodossola 1,- 20145 Milano 
(Italy), Telex 331360 EAFM \ 
and from Italian diplo- 
matic, consular and trade 
represe atari ves-AH 
your country. 


P qwwwnfaff ge For Great Britain: 

Dt Vittorio Sdbkzzano, 5 Green Street; 

Td 01- 629 525$, LONDON W3RG 


14-23 April 1980 

58 th MILAN TRADE FAIR 
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EnteNazionale 
per l’Energia Elettrica 

U.S. $450,000,000 

Medium-term Loan 

guaranteed by 

The Republic of Italy 


Manufacturers Hanover International Group 
Bankers Trust International Group Chemical Bank International Group 
European American Bank Irving Trust Company 
I LaSalle National Bank Mellon Bank, NJC . 

Morgan Guaranty Trust Company of New York National Bank of North America ■ 
Republic National Bank of New York Security Pacific Bank 

is conjunction with 

Banca Cmnmerriale Italians 

and co-jnanaged by 

Bank of Montreal The Batik of Tokyo Trust Company Banque de lTndochine et de Suez ondosvez) 
Barclays International Group Credit Lyonnais Dresdner Bank A G s Nta YorkBnaxh 
The Fuji Bank, limited Lloyds Bank International Limited The Mitsubishi Trust and Banking Corporation 
National Bank of Canada, Nm Yak Asauy Ncdcriandsdtc Middenstandsbank N.V* Nea York Bratsk 
The Nippon Credit Bank, Ltd. The Sanwa Bank, Limited - Seattle First National Bank 
Sodas Generate The Tokai.Bank, Limited * 

provided by 

Manufacturers Hanover Trust Company Bankers Trust Company Chemical Bank European American Bank 
Irving Trust Company LaSalle National Bank MeDon Bank, NJL Morgan Guaranty Trust Company of New York 
National Bank of North America Republic National Bank of New York Seamry PaaBc Book 

Banca Comxnerdale Italians Bank of Montreal The Bank of Tokyo Trust Company 
Banque de ITodochine ec de Suez (Indosuez), Oucago Brandt Barclays Bank International Limned, New Yak Branch 
Credit Lyonnais Dresdner Bank A G, Nta YakBranek The Fuji Bank, Limited Lloyds Bank International Limited 
The Mitsubishi Trust and Banking Corporation National Bank of Canada, N*a York Agency 
Nederiandschc Middenstandsbank N.V., Nta Yak Brmeh The Nippon Credit Bank, Ltd. The Sanwa Bank, Limited. 
Seattle First National Bank Sodete Generate The Tokai Bank, Limited Allied Irish Banks T.mmtfL, && YakBnmek 
Bayerische Hypotbefcen-zmd WechseJ-Bank, Akaengeseflschafti Broach 

TheDai-Ichi Kangyo Bank Limned, NewYarkBranck First PennsylYaiua Bank, N. A. The Hokkaido TakushokuBank, Limited 
The Industrial Bank of Japan Trust Company The Royal Bank of Scotland Limited, San Frmdxo A&xy 
Daiwa Bank Trust Company Maryland National Bank, Nassau Bmuh 
Australia and New-Zealand Banking Group Iinmcd, Los Angles Agaxy Shawmut Bank of Boston, NJL 

December 1979 • - 
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ISTITUTO MOBILIARE ITALIANO 

a wide range of financial services to industry 


—Medium and long-term finance for industrial 
, investment: 

* at market rates 

* at low-interest rates (applicable to small and 
medium enterprises, Southern Italy, depressed 
areas of Central and Northern Italy, etc.) 

—Equity participations 

— Aid for industrial research and development 
—Shipping finance 

— Financial assistance to promote Italian exports 
and activity abroad (export credit financing; 
buyer credit) 


— Foreign currency loans 

— Technical and financial consulting and support 
services, either directly or through associated 
companies; specialized short- and medium-term 
finance; leasing; underwriting; introduction of 
Italian enterprises on foreign financial markets; 
mutual investment funds; auditing; trustee 
services. 

IMI raises funds on the Italian and foreign capital 
markets mainly by floating bonds which are listed 
on the stock exchange and very popular among 
small and large investors. 
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Loans outstanding including special operations as of Dec. 31, 1979: lit. 12,049 b. = S 15,043m. 
Placed and outstanding bonds as of December 31, 1979: lit. 9,942 billion = $12,412m. 
Other medium-term borrowings as of December 31, 1979: Lit. 1,601 billion ~ $l,999m. 

Heod Office . 

\ 25 Viaie dell ? Arte — 00144 Rome, Italy • 

Representative Office in LONDON: S Laurence Pountney Hill, London EC4R 0BE. Telephone: 626 3122/3/4 - 

Telex: 8S7671 IMI London. 

1 Other Representative Offices in. Washington. Zurich, Brussels, Mexico City. 

Regional Offices in: Milan, Turin, Genoa, Padua, Venice, Bologna. Florence, Rome, Bari, Naples, Catania. 
Monetary values in US dollars were calculated at the exchange rate of Lit 801 to the US dollar. 


D nm BANCA POPOLARE 
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We started banking 1865 in Milan 
'and our activity is still centered here; 
from here we cover the whole country. 

If you decide to start working with us, 
you will discover many other interesting facts: 
particularly that we are a reliable, dynamic batik 
to which you can easily entrust 
all your foreign trade problems. ' 


Economy sliding back 
into old habits 


THE STORM clouds are once 
again gathering over the Italian 
economy. After a steady 
recovery from the 1974-1976 
financial crisis, .last year was 
perhaps the most successful 
year for the country since the 
far off days of the “economic 
miracle" of the 1950s and early 
1960s which helped propel Italy 
into the leading rank of indus- 
trial nations. But with the 
speed that always marks 
economic developments in Italy, 
things are changing for the 
worse, as all Italy’s familiar 
longstanding difficulties re- 
emerge. 

Inflation, having dropped to 
■the respectable level (by cur- 
rent standards') of 12 per 
cent at The end of 1978, is 
now running at well over 20 
per cent on an annual basis. 
Interest rates have gone up 
sharply in the latter part of 
1979, and the signs are that 
further rises in key lending 
rates, and perhaps other forms 
of credit curbs, are on the way. 
Nonetheless, mutterings are 
abroad about the possible need 
for a further downward adjust- 
ment of the lira, after a year 
of surprisingly untroubled 
membership of the European 
Monetary System. 

The trade balance which, 
according to Istat, the national 
statistics institute, was in rough 
balance in 1978, has begun to 
deteriorate sharply. For their 
part major companies are again 
complaining about low produc- 
tivity. soaring unit output costs 
and diminishing competitivity 
abroad. 

Complaining 

All this too, at a moment 
when the prospects of a solu-. 
tion to the country’s chronic 
political deadlock look dimmer 
than ever. Yet without that 
solution, which would inevitably 
bring with it a change in the 
presently unco-operative atti- 
tude of the main trade unions, 
□o serious effort to tackle the 
country's embedded structural 
problems is feasible. 

And yet, if economic crisis 
there ,is to be. at some point 
this year or early next — and all 
the indicators would suggest 


Industrial Earnings 

production (ex- wages 
eluding construction) per head 

1976 • 11L6 120-9 

1977 13LL6 15Afi 

1978 113-8 179.6 

1979 . 122.5* 

* Estimated. 


that a rough ride is on the way 
— then the country is in many 
respects better equipped to face 
it than in the past. 

Unlike at the worst point of 
the 1976 upheavals, when net 
reserves at one point fell to 
barely $500m. The Bank of Italy 
today sits atop one of the most 
imposing gold and convertible 
currency stocks in the ifldu& 
trialised world, Italy is the 
fourth largest bullion holder in 
the West, with around 2,500 
tonnes and its worth has been 
pushed up enormously by,, the 
doubling of the gold price In 
the past year to about 8650' per 
oz. Currency reserves top $10bn. 
With such ammunition, it is not 
surprising that the Central 
Bank is firmly against a devalu- 
ation of the lira. 

The astounding transforma- 
tion of Italy’s external finances 
in the past four years owes much 
to the skill and determination 
displayed by Dr. Paolo Baffi, 
Governor of the central bank 
for that period before, his 
resignation last September. The 
broad strategy, which external 
events favoured, was to allow 
the lira to depreciate slightly 
against the currencies of key 
export market countries in 
Northern Europe, while 
appreciating against the dollar, 
with which Italy ha§ to make 
payment for the raw materials 
on which ft is so heavily de- 
pendent 

Today, however, that policy 
is in trouble. The steep rises 
in oil and other commodity 
prices have been compounded 
by the new strength of the . 
dollar, following the upward 
leap in domestic U.S. interest 
rates. 

Even so, after a monetary 
payments surplus of L7,000bn 
($8.43bu) in 1978, amd one of 
L1.672bn ($2bn) in 1979, the 
consensus of expert opinion is 
that Italy will be in balance, 
or even slightly in surplus, 
once again on its current 
account this year. 

If that is the case, much of 
the credit will have to go to 
tourism, which, after a de- 
pressed period in the mid-1970s, 
yielded an estimated foreign ex- 


ECONOMIC INDICATORS 

(1973=100) 

Earnings/ 


change income of up to $7bn 
last year, and for which fore- 
casts are of a further buoyancy 
in 1980. 

Despite inflation, Italy re- 
mains one of the best-value-for- 
xnpney holiday buys, - -while 
revenue from tonrhbn * more 
than . covers .the?' country’s 
annual trade deficit on fpod and 
provides as Enoch foreign ex- 
change as the most successful 
industrial export sector; .clothing 
and textiles. The- i-Sm -jobs it 
directly or indirectly generates 
:are vital to prevent the country's 
unemployment - front -.rising 
further above - the ■ current 
official rate of- over 7 per cent. 

Vintage . 

■ But: the reason why 1979, 
despite the steady acceleration 
in inflation which it witnessed, 
will, go down as one of the best 
economic vintages of v recent 
years, lies in the fast 'growth 
which Italy managed alongside 
its payments stability. Gross 
Domestic Product last year de- 
fied repeated forecasts of a 
slowdown, to advance in real 
terms by almost 5 per cent If 
1979 inflation of 19.8 per cent 
is geared, in, the country's 
money Gross Domestic Product 
is likely to come out for 1979 at 
around L1^75.Q0bbn ($330bnK 
compared with L220,0Q0bn in 
1978. - 

It was the fastest expansion 
of any major EEC country,* and 
the early signs are that the 
boom was continuing in. the 
early stages of 1980-~ag&in in 
defiance of all predictions. 
Confindustria, the employers 
federation, is • expecting in- 
dustrial output to advance by 
2.9 and 2.3 per cent respec- 
tively in the first two quarters." 

This overall picture, however, 
masks an apparently permanent 
divergence within industry 
between the larger groups faced 
with serious productivity prob- 
lems, and burdened by the high 
cost of money (at the start of 
March the banks “prime- rate- 
was 19.5 per cent), and the 
myriad small and medium sized. . 
industries, largely self financed 
and very flexible. 

These last then merge, of- 


Unemployment 

115.9 


"Consumer 

Wholesale prices prices 

123 116.8 

144 13&3 

156 15S.1 

181 178.0 

Source: OECD and IMF. 


At last 


a long-term 
for energy 


ENERGY, COUPLED with the 10,000 MW. coal-fired stations General Electric boiling water 
country's failure to control in- with a total capacity of 13,500 reactor ®WR) licence through 
flation, undoubtedly represents MW, hydroelectric .plants of its AMN-Ansaldo subsidiary and 


one of Italy's single biggest 
economic problems. For years, 
the country’s political uncertain- 
ties have taken, their toll on 
energy policy. Not only has 


MW, hydroelectric plants of its AMN-Ansaldo subsidiary and 
1,800 MW, turbogas stations of controls nuclear activities in 
1,130 MW and geothermal advanced, heavy water and fast 


plants of 100 MW. 


reactors, overall 'control- of the 


For Italy, which is extremely nuclear energy industry. 


indigenous energy 


there been no coherent effort so supplies, the 10-year plan will 


At the same time, although 
Italy already has one completed 


n course, into the celebrated 
ga Italian submerged economy, ; 
y which does not show up on the 

official statistics at aH but which . 

>- prompted istat to revise up- j 
r- wards by 10 per cent its figure 
e for total national output in 
e 1978. It Is the smaller corn- 
’s panies which dominate the sec- 
d tors in which Italy’s foreign 
c* trade has traditionally flour- 
il' ished: textiles and clothing, 
g shoes, and to a lesser extent 
it engineering products. There is 
s another sector to be added per- 
s haps, that of jewellery, literally 
S a cottage industry, which gen- 
t erated net exports in 1979 of an 

- estimated LS.OOObn ($3.6bn). j 

But it is the essentially arti- 
san nature of this production 
l, which makes some observers 
tv wonder if Italy is not gradually 
, drifting into the European equi- 
t valent of a "third world” 
t economy, of relatively low tech- 
i. oology and very labour-inten- 
b sive. 

5 As always in Italy, two appar- 
L entiy "contradictory realities 
1 exist side-by-side. It is equally 
J true that same of the country's 

* automotive, engineering and 
t machinery concerns have in- 
; vested as much as their foreign 
f competitors and are ' teebno- 
t logically the match, for anyone. 

• Nonetheless it is a disturbing 
1 fact that research and develop- 
ment spending in Italy, at least 

j that part publicly backed, is 
1 lower than in any comparable - 
; industrial country. 

1 Predictions 

i At another level there is the 
■ abiding problem of energy, or 
p rather the lack of it. Italy’s net 

- oil and petroleum products bill, 

~ according to the latest figures 

from ENI, the State energy 
: agency, topped Lll,000bn 
r ($13bn) in 1979. The latest 
. OPEC price increases will push 
that figure to perhaps $17bn in 
i .1980, although the figure 
1 obviously depends on just hour 

- much the expected economy 
1 slowdown bites. Official predic- 

. . tions are for growth of up to . 

2 per cent in 1980. In the mean- 3 
time, little has been done to 

- Implement a nuclear power 
xtalibn programme, to which 
there is Itttle realistic alterna- 
tive if Italy is to cut its 75 per 

. .cent dependence on imported 
'.oil. . ... 

■ The medium term energy out- 
look is just one of the reasons 
which made one distinguished 
Italian economist comment 
recently that the problem “is 
not 1980. but the 1980s’’— in- 
other words that even the , 
Italian genius for defying \ 
economic laws which operate 
elsewhere cannot indefinitely 
hold the. line. 

Energy is just one of the 
structural problems which will 
not go away; others include the 
Seal a mobile system of wage 
indexation, which means that 
price rises are effectively built 
into the system and the 
enormous public sector deficit, 
this year likely to top L40,000bn 
(S48bn) or 14 per cent of GDP. 

Both these latter ills require 
a new political settlement for 
their resolution. Both are prime 
reasons why inflation in Italy is 
so hard to eradicate. But in their 
separate ways borh are part of 
a delicate political compromise 
which in fact already exists in 
the country. Both also explain 
why in spite of widely publicised 
crises, the real purchasing power 


far at political level to tadde gradually reduce the country s BWR plant a capacity of of Italian workers, and private 
the problem dn the longer term, heavy dependence on imported 8go MW at Caorso, near Milan, consumption in general con- 
but decision making in the two oil. Together with the substitu- and construction has started od tinues io rise, 
main State energy industries— tion of coal for fuel oil in a ano ther 2,000 MW BWR twin- 111 a nutshell, indeed, they 
Ente Nazionale Idrocarburi number of thermoelectric reactor plant at Montalto di explain why the gloom v 
(ENI) and Ente Nazionale per plants, the plan aims at re- Castro, north of Rome, the statistics presented by inter- 
lTSnergia Elettrioa (ENEL) — during- the oil quota of the Government is expected to opt national bodies sav one tiling 
has suffered from political in- primary sources used to for a s i n g] e reactor type for its about th ® Italian economy, and 
derision and the absence of generate electric energy from new generation of nuclear evident prosperity, and lavish- 
general political consensus over about <5 per ^cent to just over plants. The choice of a single ness of th e ^nds in the shops. 
i national energy programme. per cent by the ena of the . say quite another. 

Although. Italy, since the last decade- CONTINUED ON n _ _ 

energy crisis in 1973 has The most controversial and * NEXT PAGE Kupert ComweH 


Ente Nazionale Idrocarburi number of thermoelectric 
(ENI) and Ente Nazionale per plants, the plan aims at re- 
iTSnergia ' Elettrioa (ENEL) — during, the oil quota of the 
has suffered from political in- primary sources used to 
derision and the absence of generate electric eneigy from 
general political, consensus over about 75 per cent to just over 
a national energy programme. 49 P er cent by the end of the 
Although Italy since Che last decade- 
energy crisis in 1973 has -The most controversial and" 
managed to cope with its energy crucial aspect of the plan is 
problems by relying on what the introduction on a com- 
! have largely been day-to-day raercial scale of nuclear energy, 
policies, the latest energy crisis which, according to the Gov- 
could clearly have major re per- eminent, is essential if Italy is 
missions for a country which to tackle its longer term 
relies on imported oil for about energy problems. To this end, 
75 .per cent of its overall annual the Government organised a 


another 2.000 MW BWR twin- 
reaetor plant at Montalto di 
Castro, north of Rome, the 
Government is expected to opt 
for a single reactor type for its 
new generation of nuclear 
plants. The choice of a single 

CONTINUED ON 
NEXT PAGE 


energy requirements. Indeed, 
the recent increases in crude oil 


three-day conference on nuclear 
safety in Venice in a major 


prices are expected to see a effort to win over the country's 
rise in Italy’s oil frill from some anti-nuclear lobbies and obtain 
SlDbn last year to about 317bn general political consensus for 


HIGHLIGHTS OF THE 
15CT FINANCIAL YEAR 


this year, 
world oil 


Moreover, scarcer nuclear programme. 


supplies 


Although after the Venice 


exacerbating the problem by conference the main political 


causing 


shortfalls 


parties and the trade unions 


Italy's annual oil import seeds still seemed lukewarm over the 
in coining years. construction of nuclear plants 

in Italy, tbe Government 
Black-out risk appears— at this stage at least 

_ . . . . . . . — intent to go ahead with its 

Faced with tbe growing risk nuclear programme, 
of serious energy black-out to- one important step has 
wards the end of the decade, already been taken to advance '< 


of serious energy black-out to- 
wards the end of the decade. 


Italy has finally drawn up a 10- the nuclear programme. This 
year energy plan aimed at consists of a major industrial 
guaranteeing the country agreement between the State- 
adequate electricity supplies controlled mechanical engineer- 
through the construction of a ]ng and energy group, Fin- 
series of nuclear, hydro-electric, meccanica, and the Turin-based 


thermal, turbogas 


private conglomerate. 


thermal plants. The programme, sig ne d m February. The agree- 
approve^? the country. Inter- menl at ratioMj j S j 1 g o, e 


Representative offices abroad: HIGHLIGHTS FROM THE LATEST ANNUAL 
frankfurt am main REPORT AS OF DECEMBER 31 

LONDON (in billions of lire } [978 1979 % 

new York Total deposits 4,150 5,085 + 22.5% 

Capital and reserves 205 232 . + 13.2% 

Total assets 7,390 8,824 +19.4% 


Ministerial Council for 
Economic Planning, Italy's 
highest decision-making institu- 


Itajlan nuclear industry, will 
now give Finmeccanica overall 
leadership in the nuclear sector 


tion, at the beginning of this inTtaly v 

F.uunuccumca has acquired a 


u.ajorl1y shareholding ‘ir. the 
capacity to 7 d, 000 MW by 1990. companies, which up to now 

It will see during the first had been jointly owned bv the 
e years investments by ENEL State group and Fiat, control- 
some L20,600bn, or the ting the U.S. Westinghbuse 
uivalent of about $25.5bn, for pressurised water reactor 
e construction of five twin- (PWR) licence in -Italy. The 


five years investments by ENEL 
of some I20,600bn, or the 
equivalent of about $25.5bn, for 
the construction of five twin- 


reactor nuclear power stations agreement thus gives Finmec- 
with an overall capacity of canica, which already owns a 


(billion lire} 


Total assets 1100 800 

, 866 662 

ot wtach: Deposits of customers 758 579 

Loans to customers 63 j ion 

Economic results: 

net profit 6,4 2,1 

Reserve Funds after allocation of 

7/ JO net profit 43 g 28,2 

The expansion in customers business has fur- 
ther strengthened our position as leading bank of 
the Prato area with a market share of over 50%. 

rJPSJSff resm . n S from our foreign busi- 
ness (58,5%) has earned our bank to be the 6th 
arges one, in spect of foreign trade transac- 
tions, among the 89 Ifalian Casse di RispX. 


-^TPCASSA ' 

r J W RISR4RMI 

m sm 1 
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ITALY III 


Unavailing efforts to solve the 

political deadlock 


WITHIN TWO months or so 
Half will be going to the polls 
for nationwide regional elec- 
tions, the third of their kind 
since the country's regional 
structure took formal shape in 
1970. On paper their purpose 
will be to choose new regional 
assemblies, provided for in the 
1947 Constitution of Italy. In 
practice though they' will 
amount to the second round of 
the inconclusive general elec- 
tion of June. 1979. which, in 
the words of one battlescarred 
Italian politcian. "nobody won, 
but everybody lost.” 

That election came in the 
middle of, and failed to settle, 
what proved to be the most diffi- 
cut and bitterly disputed 
Government crisis since the war. 
It lasted for 193 days, over six 
months, from the resignation in 
January of the last Govern- 
ment to hare a parliamentary 
majority, headed by Sig. Giulio 
Andreotti — until the formation 
last August of the so-called 
•truce” administration of Sig. 
Francesco Cossiga, the 42nd 
Italian Government since the 
fail of fascism. The idea was 
to provide a breathing space in 
which the various parties could 
put aside their feuds and work 
out a more stable formula of 
Government. 

That, however, has not 
happened, and if Sig. .Cossiga 
lasted longer than deemed likely 
last August, that survival was 
only because of the difficulty of 
agreeing on a replacement. 
However, the proximity of 
regional elections precipitated 
matters, and earlier this month 
his administration fell. 

The origin of today’s political 
deadlock lies in the collapse in 
January, 1979. of the under- 
standing between the Christian 
Democrats and the Communists, 
the two largest . parties, com- 
manding tiie support of almost 
69 per cent of the electorate. 
But the stalemate also reflects 
the growing, helpless, frustra- 
tion at the country’s failure to 
evolve an ** alternacy " of power. 
Alone, or with a variety of 
Centrist allies— differing com- 
binations of Liberals, Social 
Democrats. Republicans and 
Socialists— the Christian Demo- 
crats have been in power with- 
out interruption since 1945. 

Scandals 

The attendant eiils of this 
lack of change are well known: 
a string of scandals, the erosion 
of both State and Parliament, 
and proliferating political in- 
terference in areas where poli- 
ticians would not normally in- 
trude. But the exasperation 
also shows in the steadily in- 
creasing average length of each 
Government crisis, culminating 
of course in the six month hiatus 
before agreement in extremis 
on Sig. Cossiga’s minority 
Government. Each new stop- 
gap expedient becomes harder 
to devise. 

At the heart of the dilemma 
lies the Italian Communist 
Party, the largest in the 
so-called Euro-Communist " 
Parties, with over 30 per cent 
of the popular vote. The endur- 
ing refusal of the Christian 
Democrats to allow the Com- 
munists alongside them into 
Government has meant in effect 
that there are two theoretical 
possibilities open: either the 
Centre-Right or Centre-Left 
solution of the past or the out- 
right electoral victory by the 
Left. But this " 51-per-ccnt ” 
solution is both rejected by the 
PCI iiself, and in practical 



Sig. Francesco Cossiga ( seen here with Mrs. Thatcher 
at the Prime Ministers’ conference in January) is 
now both caretaker Prime Minister and Prime 
Minister designate following the fall of his 
government two weeks ago 


terms is inconceivable. 

Only for one period, between 
the 1976 General Election 
(which saw PCI support at its 
post-war high-water mark of 34 
per cent! and the collapse of 
fourth Andreotti Government in 
January 1979. did a new depar- 
ture — however faintly — seem 
possible. That the possibility 


dangers to themselves of an 
alliance with the Communist 
Party, whose advance they were 
supposed to be resisting. In the 
end both sides sharpened their 
stance. The Communists 
demanded immediate Minis- 
terial posts in a Government of 
National Unity, the Christian 
Democrats refused. The June 


subsequently vanished reflects 1979 election was the con- 


two factors: the inherently un- 
natural nature of any alliance 
between the two biggest parties, 
and the death of Sig. Moro at the 
bands of Red Brigade terrorists 
in May 1978. 

Ironically, his kidnapping 
came on the day of the parlia- 
mentary vote launching that 
Andreotti administration, 

formed on Christian Democrats 
alone but resting for the first 
time in 30 years on a parliamen- 
tary majority including the 
Communists. The shared horror 
at the outrage tightened the 
temporary bonds of one of the 
largest majorities ever con- 
structed to support a democratic 
Italian Government. But Sig. 
Moro’s murder eight weeks later 
marked the end of hopes for an 
enduring accommodation - be- 
tween the two parties. 

The former Prime Minister, in 
the rare position of undisputed 
leader of his party, had won an 
unprecedented degree of trust 
from the Communists. In return, 
he convinced his awn party of 
the need for an understanding 
with the largest party of the 
Left if the required economic 
and social reforms were ever to 
be achieved in Italy. He man- 
aged to reconcile the Irreconcil- 
able in a way unmatched by 
any other Italian politician, in 
part by holding out a tantalising 
vision of what might be, in 
wordfi which could be, and in- 
deed still are being, interpreted 
in totally different ways accord- 
ing to the recipients’ point of 
view. 

But almost as soon as it 
began, the strange alliance was 
’starting to crumble. Swiftly the 
Communists realised that they 
had achieved that fatal political 
combination of responsibility 
without real power. Their 
electorate became disillusioned, 
their militants ivital for the 
functioning of any party I dis- 
gruntled at the apparent sell-out 
of the PCI's commitment to 
radical, if not revolutionary 
change. 

For the Christian Democrats, 
temptation to cash in swiftly on 
the troubles of their old 
enemies was coupled with the 
nagging fear of the inherent 


sequence, but predictably 
failed to provide a clear-cut 
result. 

Grudging support 

While the Christian Demo- 
crats held fast at 3 S per cent, 
the Communists dropped 4 per 
cent to 30 per cent. But once 
again the balance of power 
remained with the small inter- 
mediary parties, and abov% all 
with the Socialists, whose 
grudging support in one form 
or another was essential foi>any 
administration without the PCI 
to survive in Parliament. Thus 
it was with Sig. Cossiga last 
August, and essentially the 
situation remains the same 
today. In the meantime attitudes 
on all sides have hardened, 
while the East-West crisis has 
made" a' Communist entry inl'o 
Government less likely than 
ever. 

Officially, the party is Intensi- 
fying Its pressure for an early 
realisation of the "historic 
compromise." If it is not 
permitted iDto Government, the 
PCI is threatening to be more 
awkward in opposition. In fact, 
though, tite Communists are 
probably best served where 
they are, certainly up till the 
regional elections if not beyond. 
At the same time the strains on 
detente after the R ussian in- 
vasion of Afghanistan have 
made it harder than ever for the 
party leadership to hold its 
troops together and enter a 
Government which inevitably 
would be under severe pressure 
to take a highly Atlanticist line. 
Already militants have ex- 
pressed concern at the anti- 
Soviet line taken by Sig. Enrico 
Berlinguer, the PCI Secretary. 

Much the same argument 
works in reverse for the Chris- 
tian Democrats. Italy’s interna- 
tional alignment with the West 
is hard to square with the idea 
of Communists, however mode 
rate their intentions, in Govern- 
ment. The signs are. moreover, 
that electoral support for the 
PCI is still tending to slip. 
These factors contributed to an 
important Rightward shift in the 
party’s stance at its recent 
congress in Rome. 

A majority’ of delegates ruled 


out in advance the idea of any 
deal to permit the PCI into 
Government. The change has 
been reflected in the new 
Christian Democrat leadership. 
Instead of Sig. Benigno Zaccag- 
nini. close to Sig. Moro, as 
Secretary there is Sig. Flaminio 
Piccoli, much less disposed to 
a deal. Sig. Piccoli was replaced 
as President by Sig. Aroaldo- 
■ forlani, former Foreign Minister 
and one-time protege ;of the 
veteran anti-Communist Sig. 
.Am in to re Fanfani. To round 
matters off, the new Deputy 
Secretary is Sig. Carlo Donat 
Cattin. another staunch .anti- 
Communist. 

Ultimately though, the fate of 
Sig. Cossiga has lain in the 
hands of the Socialists, and un- 
reliable hands those have 
proved. Were it possible to 
ensure a firm deal, on whatever 
terms, between Christian Demo- 
crats and Socialists. Italy's 
political impasse would . be 
largely solved. 

With 9.8 per cent of the 
popular vote, the Socialists hold 
the balance of power and yet 
the division within Socialist 
ranks, a microcosm of the wider 
deadlock in national politics, is 
today deeper than ever. The 
party is divided into two nearly 
equal factions. The Right is led 
by Secretary Sig. Bettino Craxi 
and is ready to do a deal with 
the Christian Democrats to ex- 
clude the Communists (prefer- 
ably with Sig. Craxi as Prime 
Minis ter 1. The Left insists that 
if the Communists are not per- 
mitted into Government then 
the Socialists, the other party of 


Italy's historic Left, should 
join them in opposition. 

The split is the San Andreas 
fault of Italian politics, and it 
is made yet more dangerous by 
the natural habit of the two 
major parties to exploit the 
Socialists' internal division for 
their own ends. Such 
maneuvering, for example, lay 
behind the “ scandal ” over 
allegedly irregular commissions 
paid by ENI, tbe national energy 
agency, on its now suspended 
Saudi Arabian oil deal. 

By mid-March the Socialists 
agreed that Sig! Cossiga should 
be brought down. But what 
would happen thereafter was 
impossible to predict. By 
barring Communist ministers, 
the Christian Democrats have 
called the bluff of tbe Socialist 
Left. But is the new leadership 
under Sig. Piccoli any more 
ready than its predecessor to 
give up the Prime Ministership, 
for the first time in 35 years, to 
a Socialist ? Even if it were, 
would the Socialist Left go 
along ? 

These are the calculations 
which now have to be made 
by Sig. Piccoli and it is not 
surprising that many people 
think an early General Election 
is the most likely outcome. This, 
in any case, would not displease 
the hardliners on the Christian 
Democrat Right, who feel 
they might manage a knockout 
blow to the wobbling Com- 
munists and what better dress 
rehearsal than the regional 
elections? 


Rupert Cornwell 
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reactor type is in large measure 
dictated both .for reasons of 
safety and to integrate the 
Italian nuclear programme with 
those of France and West Ger- 
mans-. This could mean that the 
Government could favour the 
PWR system for the country's 
new generation of nuclear 
plants. 

However, the midear pro- 
gramme, if- it finally lakes con- 
crete shape, is largely regarded 
as a longer-term solution to the 
country’s energy problems. In 
the short term. Italy will in- 
evitably stiH continue to depend 
heavily on Imported oil and 
coaL since fee country's hydro- 
electric and geothermal primary 
sources are . already being 
exploited nearly lo Ftzil capacity. 
Sig. Antonio Bfeaglia, the 
Industry Minister, recently said 
annual coal consumption was 
«*pe«ed to increase from 
600,000 tomms test year to about 
5m tonnes .over fee next five 
years. At the same time. ENI, 
the State hydrocarbons agency, 
would continue, in its world-wide 
efforts to secure new oil and gas 
resources. 

But the' recent difi&Sifte'ln 

^raring 

a major scare iff SrafrOte'end 
of last year, wtihSygf&e the 
decision of fee Satutt ferabian 
ml company, PetriMin. to 
suspend MI direct dU supplies 

ENf heeautt of « scandal 

involving alleged' and so far 


unsubstantiated reports of an 
irregular commission paid in 
connection with a !2m-tonne. 
30-month direct oil supply 
between Petromm and eni. 
Indeed, last December the 
Italian authorities estimated 
the country could face a short- 
fall of some 25m tonnes in oil 
supplies this year, or the equiva- 
lent of a quarter of Halys 
overall oil needs for 1980. 


Repercussions 


Faced with a shortfall which 
could clearly have had acute 
repercussions on the country at 

large, the Government acted 
promptly to secure additional. oil 
supplies. Following the decision 
to ease Government price con- 
trol on oil products in Italy to 
enable the country to compete 
for scarce supplies of crude- the 
major international oti cohf 
names are now returning to the 
Italian market. And according to 
the Industry Minister, this 
measure has helped to reduce 
3£ estimated 25m tonne od 
shortfall this year to about 8m 
tonnes. 

Moreover. Italy rec f^. t I* 
signed an important agreement 
wife ’ Venezuela to increase oil 
imnorts from Venezuela to 2m 
Sttojw, or four times 
mSretban in 1979. which has 
further helped to reduce the 
SSra shortfall to 3m tonnes. 
'Th* agreement also envisages in 


coining years further increases 
in Italy’s direct oil imports from 
Venezuela to 5m tonnes or even 
10m tonnes. 

At the same time, the Italian 
authorities are' also seeking to 
promote barter deals whereby 
Italian technology, goods and 
services are exchanged for 
guaranteed access to Middle 
East crude. Only recently. Sig. 
Gaetano Stammati. the Italian 
Foreign Trade Minister, 
reaffirmed the need for Italy to 
increase exports of technology 
to oil producing countries in 
return for oil to ensure the 
country with adequate oil 
supplies in coming years. He 
also said the Government would 
boost its political initiatives in 
oil producing countries to sup- 
port Italian exporters. 

But the most important real 
project of Italian energy policy 
is the pipeline now under con- 
struction to bring naturaL gas 
from the Algerian desert 
through Tunisia and across the 
Mediterranean to Sicily and to 
the Italian mainland. Gas is 
scheduled to begin flowing from 
the -2.500 km “ Trans-Med ’’ pipe- 
line next year. Delivery in the 
first year is planned io be 
3.95bn cubic metres, rising to 
7.37bn cubic metres and I0.52bn 
cubic metres in the second and 
third years, reaching 12.36bn 
cubic metres in the fourth year, 
or in 1984. 

Paul Betts 


PIAGGIO TODAY 

A leader in the light transport sector, the Piaggio 
Group of Companies has 4 manufacturing plants in 
Italy and 14 throughout the world. 
More than 35,000 Sales outlets in 116 countries. 

4,000 machines produced daily. Over 750,000 
vehicles produced in 1979 and almost 1 million 

scheduled for 1980. 
The Piaggio Group is comprised of two major 

companies 

VESPA 

Stylish.freedom for the young. The world's most 
famous name in scooters as a result of highly 
Individual styling, exclusive technology and 
expertise, the combination that has often been 
imitated yet .never equalled. 
The production includes: 
motorecooters VESPA 



PIAGGIO 

GROUP 


vEsm 


OILER A 



super-popular mopeds such as 
CIAO - BRAVO - BOXER - SI 
three wheelers VESPACAR 
marine engines HYDROJET 

Vespa has three plants in Tuscany, Italy (Pontedera, 
Pisa and Morteflini) and employs more than 
I 2 ,ooo people. 

GILERA 

With its roots deep in the motorcycling racing 
annals of the world, Gilera is a living legend. 

Today Gilera produces cross-country and road 
motorcycles as well as exclusive mopeds such as 
CBA - CB1 and ECO. From its plants at Arcore, 
near Milan, Gilera thoroughbreds have been leading 
the Italian and World Championships since .the early' 
days, the latest being the Italian 125 cc cross 
country Champion. Racing expertise applied to 
mass production: that is Gilera today. 


a worldwide leader in scooters, motorcycles and mopeds 
THE PIAGGIO GROUP is represented in the U.K. by DOUGLAS (Sales & Service) Ltd. -BRISTOL 









IV 


LOMBARDY 


A EUROPEAN REGION 


Lombardy is the most “ European ” 
among the 20 Italian regions. nOt oxdy in 
its historical tradition and geographical 
position, hut also in its economic, and 
C social standards. (According to statistics, 
it represents the “ European, average con- 
' dition/’ : occupying the 48th place among , 
the 99 EEC regions). 

In Italy it is number one for its population 
and per capita income as well as its 
industrialisation. Lombardy, by itself, 
produces nearly a. third of the national 
industrial output (including approximately 
15,500 enterprises and 1,900,000 em- 1 
ployees); it numbers half the equipment 
installed in factories and a fifth of the 
industrial motor vehicles; furthermore it 
consumes a fourth of the electric energy 
used in this sector. Other activities are 
also outstanding: handicrafts with 220,000 
concerns, commerce and tourism, for 
which Lombardy ranks in third place 
atnons the Italian regions,* and last but 
not least, agriculture, which makes 
Lombardy one of the “strong areas" in 
Europe. Employment in this field is 4.5% 
and regional production covers 11% of the 
total national output, a third of the milk 
and rice production and 
over a fifth of the meat 
output; the value of produc- 
tion per tilled hectare is 
twice as much as the 
domestic one. Thanks to its 
economic superiority Lom- 
bardy has been designated 
“ the locomotive of the 




Ital ian economy.” Its activities have an 
imposing financial support; a third of the 
joint-stock companies of import-export 
business and of foreign investments 
operating in Italy are concentrated here. 
Economic operators choose Lombardy for 
their investments, as capital employed 
in the region is highly productive. 
Lombardy carries out over 21% of the 
gross national product by an investment 
quota of slightly over 17%,, both public 
and private. This means that Lombardy 
uses less capital in order to produce 
more income. 

Considerable assets are also registered 
with regard to private consumption, even 
though the standard of living is higher in 
Lombardy than in the rest of the country. 
Specifically, the Lombard citizen consumes 
15% more than the average Italian, but 
produces 34% more. 

In fact, if Lombardy were a State, it 
would be a mainly exporting country, able 
to accumulate wealth. Obviously this does 
not happen, because of the redistributive 
processes of central Government. 

It is worth stressing the fact that the 
redistributive process is not very liberal 
towards the Lombard people. In fact in 
1979 the Lombard Region (notwithstanding 
16% of population and 21% of 
gross national product) only 
received 11.5% of state funds 
programmed for the Regions 
— a lack of balance, for which 
Lombardy is making up by 
.working and producing more, 
in order to :remain “ the loco- 
motive of Italy ” in Europe. 


Regione Lombardia 
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ITALY IV 


■ -i T 


Trade deficit contains^ 


- 


warning signals 


ITALY’S TRADE outlook looks But this wider band is unlikely those industries— both large 
increasingly uncertain. The first to help the lira for much longer “4 rne*um^e J pnWic and 
warning signals have already if inflation continues to ecceier- private— operating m key 
came with the recent publics- ate at the current annual rate tors such as petro-cnemicss, 

of more than 20 per cent. 

With further increases in. oR 
prices expected in the near 
future, deteriorating world 
trade prospects coupled with 

. — - the growing competition of . _ 

tinned to grow, with a January ^urd World and East European largely been on the Middle East 
deficit: of Ll,l$4bn following exports and the current in view of. Italy’s heavy depen- 
deficits of Ll,?19bn and uncertainty in world currency dence on oil imports, which cur- 
L1.44SHH during the two pre- markets, the Italian authorities rently account for as much as 
vious months respectively. •>** aware that the 75 per cent of. .the country s 


tion of. official statistics showing 
an' overall trade deficit of 
L4725bn <£237hn) last year 
compared to a total defiat of 
only L363bn in 1978. 

Moreover, the deficit has con- 


energy, and civil engineering 
in winch domestic market de ~ 
maud is slack and indeed has 
little scope at this stage of 
expansion in Italy. 

While the emphasis ..has 


vtdus nxoaths respectively. are keenly aware that the 75 per 

The underlying reason for prescription roust lie in overall annual energy needs, 

this marked deterioration in the improving the productivity of Italy has continued to reek 

country's, trade balance has kalian industry and • reducing greater penetration in East 

largely been the increased cost labour and money costs. 
of oil imports. Italy’s oil import 

Consensus 


bill rose by between $2bn and 
$2.5bn between 1978 to 1979 to 
more than USSlOba. It is now 
expected to rise even further 
this year to ' a total of around 
$17bn. 

This substantial increase hi 
the country’s odl bill has all but 
eclipsed the continuing and 


However, - such measures 
require broad _ political 
consensus and the. introduction 
of a longer-term economic 
recovery ■ programme. In 
unchanged circumstances, the 
prospects of introducing such a 
’ wim 


in deed ^remarkable export pe'f- 
formance of Italy's nmnufactiir- 
ing industry. Despite losing 


industry. 

some competitiveness over its 
European competitors last year 
as Italian export prices rose by 
19 per cent con$pared to an 
average increase of 33 per cent 
in other industrialised countries. 
Italian exports in real terms 
rose by 9 per cent in 1979 com- 
pared to a real increase of 7 
per cent in overall world trade. 

Bat Italian trade officials are 
now concerned over the reper-. 
cussions the decline in Italian 
export competitivity could have 
at a time of general contraction 
in world trade. Until recently, 
the faU in competitfvity of 
Italian exports had to a great 
extent been camouflaged by the 
decline of the TT.S. dollar. By 
steering the lira on a middle 
course between a declining 
dollar and appreciating hard 
European currencies, the 
monetary authorities bad been 
able to reduce the effective cost 
of raw materials (paid in 
dollars) while stimulating 
export performance in Italy’s 
traditional West European mar- 
kets because of the competi- 
tivity of the lira against the 
hard currencies of these 
countries. 

Even when Italy entered the 
European Monetary System last 
year, the monetary authorities 
were able to continue to man- 
age the lira on a downward float 
because of the wider band 
granted to the Italian currency. 


labour unions appear dim. All 
this has forced the authorities 
to seek over devices to enhance 
the country’s export perform- 
ance and reduce its burden of 
oil imports. 

To this end, the Italian 
foreign trade ministry is pur- 
suing its policy of promoting 
increased Italian exports of 
technology, equipment and 
services to oil-producing coun- 
tries in barter deals whereby 
Italian goods are' exchanged 
directly for ’ crude. A number 
of such deals are now being 
negotiated including one for the 
sale of Italian naval vessels to 
Iraq and another for the sale of 
Italian technology in exchange 
for Venezuelan crude. 

Italy's policy has been to 
place the emphasis heavily on 


European markets and how also 
China. Only two weeks ago, in- 
creased economic collaboration 
between Italy and the Soviet 
Union was examined in Rome 
during a series of informal con- 
sultations between Mr. Vladimir 
Sushkov, the Soviet Deputy 
Foreign Trade Minister, and 
representatives of the Italian 
government and of Italian state 
and private companies. 

The Soviet Minister was In 
Rome to sign a major new 
$1.5bn 10-year collaboration 
agreement between Moscow and 
the Montedison chemicals group 
which is, among other things, to 
build seven new chemical plants 
in the Soviet Union for a total 
value of 9800m. But the Soviet 
Union is also understood to be 
negotiating with Fiat over the 
construction of a new car assem- 
bly plant to produce a new 
model for the Soviet Union to 
replace eventually the Mosco- 
vitch. Moscow is also reported 
to be interested in Fiat machine 
tools and Fiat construction and 
agricultural equipment. 

But the Soviet visit was on the 
whole played down because the 
Italian Government, officially at 
least, has bad to adopt a cooler 
approach to its formal relations 


TRADE 

1975 

Exports* (fob) Imports* (rif) 

: 34,824 38,364 

Balance of 
’ payments on 
current account 
- 555 

1976 . 


36,924 

- 43468 

—24155 

1977 


45.036 

47,556 

2,470 

1978 


55,956 

56,364 

6,395 

1979 1st 

quarter 

16,453 

16.844 

1,081 

2nd 

quarter 

16.830 

17,726 

2,069 

3rd 

quarter 

18,154 

19.447 


♦Excluding reexports. 

Source: OECD and IMF. 


with Moscow following the 
invasion of Afghanistan. None- 
theless, the visit suggests that 
Italy intends to maintain and 
indeed enhance its trade with 
Moscow. 

With annual trade exchanges 
of some.U^^4.5bm Italy is cur- 
rently one of the Soviet Union’s 
largest" trade partners. In the 
.West. And although the Italian 
Government indicated it had 
suspended earlier this year nego- 
tiations with the Soviet Union 
for a new Slbn Italian, export 
credit line to Moscow, there are 
signs it is considering, reopening 
these negotiations as soon as 
possible. 

Italy, which Is also keen to 
maintain good relations with 
the new. government in Iran, 
also appears prepared to supply 
Iran with spare parts for a num- 
. her of military helicopters built 
under licence in Italy and sold 
to -the former regime of the 
Shah. 

• At the same time, Italy has 
also renewed a series of 
Important export credit lines to 
i number of East European 
countries. Including . East 
'Germany. ■ It also agreed, to 
extend a Slbn eight-year credit 
to China, to promote a series of 
important ventures now being 
negotiated between the two 
countries. The most important 
is a S 600 m deal for the con- 
struction of tractor, manufactur* 
ring plants in China by the Flat 
•motor group. 

To further boost export; per- 
formance, Italy has now -com- 
pleted the setting up of a 
modern system of export credit 
facilities. Until a few years ago, 
export credit facilities were 
seriously limited in Italy com- 
pared 'with other industrialised 
countries. And despite the tradi- . 
tionai obstacles of Italy’s chaotic 
public and bureaucratic life, the 
new Italian . export credits 
guarantee department, incor- 
porated in the S ACE and Medio- 
credito agencies, has substan- 
tially raised annual lending 
ceilings for medium and short- 
term credits. 

Moreover, by rationalising and 
accelerating .the system pi 
gran ting State insurance guaran- 
tees and enabling Italian com- 
panies to bid for international 
contracts in dollars, the. authori- 
ties have now made it easier for 
Italian exporters to compete 
with bids from other OECD 
countries. 

Paul Betts 


Scandals rock the banks 


FOR THE . Italian _ banking 
system the last 12 months have 
been a troubled period. A 
series of complex banking scan- 
dals which had been smoulder- 
ing for several years erupted 
suddenly on March 24 1979, with 
the totally unexpected arrest in 
Rome of. one of the most senior 
executives of -the Bank of Italy. 
In the months that have fol- 
lowed a governor of the central 
bank has resigned, the chairmen 
of several other banks have 
stepped down, others have been 
arrested. The shockwaves have 
gone right through the Italian 
banking community. 

These scandals, which hare 
blown up at a crucial period for 
the system, have become part 
of the dally fare of Italian news- 
papers. Complex and sometimes 
interlocking, they involve power 
politics in: financing political 
parties and industry, and more 
than one potential financial col- 
lapse. A Cabinet Mi n is ter 
resigned on March 4 after 
admitting to receiving funds 
from a construction magnate 
who in turn benefited from pay- 
outs from one of the banks 
under investigation. . The 
property tycoon, concerned, Sig. 
Gaetano Caitagirone. is at 
present abroad, as are his two 
brothers, evading warrants for 
their arrest in connection with 
bankruptcy proceedings. 


By a Correspondent 


The banking scandal in which 
the Caitagirone brothers have 
been implicated concerns the 
central . financing orgaD of the 
Italian savings banks. Italcasse. 
Over several years up to 1977 
Italcasse is alleged to have made 
unsecure loans, for reasons of 
political and business 
favouritism, running into hun- 
dred of millions of dollars. Its 
former chairman, Sig. Giuseppe 
Axcainl, now dead, bas been 
accused of embezzlement and of 
operating a political slush fund 
using Italcasse money which 
did not figure in the institu- 
tion's accounts. The Caltaginme 
brothers were among the main 
beneficiaries of such loans,, and 
their links with former 
Merchant Navy Minister Sig. 
Franco Evangelist! were all the 
more damaging because of a law 
intended to abolish private 
financing of political parties. 

On March 4 the controversial 
magistrate investigating these 
scandals, Sig. Antonio Alibrandi, 
ordered the arrest of 49 banking 
and business personalities in 
connection with the Italcasse 
affair. Not all of the arrest 
warrants could be immediately 
put into effect but the 38 
bankers and businessmen 


. arrested that day included 
numerous chairmen and ex- 
chairmen of provincial savings 
banks, who had all at one time 
served on Italcasse’s Board, and 
businessmen who had obtained 
loans from Italcasse. 

One of the Industrialists 
financed by Italcasse who was 
not immediately traced by police 
was Sig. Nino Rovelli, the 
former proprietor of the once 
flourishing SIR chemicals 
group- It was Sig. Alibrandi’s 
investigations into SIR’s finances 
which prompted him to order 
the arrest on March 24, 1979. of 
tile Bask of Italy’s deputy direc- 
tor general Sig. Mario 
Sardnelli. For months, SIR had 
been teetering on the brink of 
bankruptcy, and the manner in 
which it had obtained large 
State-subsidised loans in the 
past had become the subject of a 
judicial Inquiry. The magis- 
trate accused Sig, Sardnelli of 
withholding details of a central 
bank report which was relevant 
to the magistrate’s investiga- 
tions 

Sig. Sardnelli was released 
from prison 12 days later, but 
not before a national uproar 
bad broken out over the magis- 
trate’s accusations against him 
and the bank’s internationally 
esteemed Governor. Sig. 
Alibrandi had announced that 


he would have Dr. Baffi arrested 
as well, but for the latter’s age. 
oh suspicion of concealing evi- 
dence that might have reflected 
adversely on him w his brief 
role as vice-chairman of BU. 
the bank which was the main 
source of State-subsidised loans 
to SIR in the early 19 70s. 

Both men strenuously denied 
the accusations, which were 
given little credence in banking 
and political circles.- To many 
people, the affair appeared to 
be a subtle attempt to under- 
mine the authority of the cen- 
tral hank, one of Italy's few 
respected public institutions 

But as Dr. Baffi and his aide 
strove with anguish and bitterly 
wounded pride to defend them- 
selves and the integrity of the 
central hank in the months that 
followed, the repercussions of 
the affair reverberated through- 
out the Italian banking system. 
Many major Italian banks were 
at the time struggling to reach 
agreement on plans to salvage 
SIR — and other debt-ridden 
industrial groups — from 
threatened collapse, and the 
doubts and soul-searching ten- 
sion created by the judicial 
action only worsened the diffi- 
culties they were facing. 

Months later the appeal court 
ruled inadmissible the accusa- 
tions against Sig. Sardnelli. 


CONTINUED ON NEXT PAGE 
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ITALY V 


Pressures behind 

foreign policy 


IT IS frequently and unkindly 
observed that Italy has no 
foreign policy—but that is not 
strictly correct. The country 
does have a foreign policy, and 
one which events are obliging 
it to assert more vigorously. 
But it is in both the nature and 
delicate balance of its politics, 
and a consequence of its history 
and geography that that policy 
is not pressed as forcefully as 
in the case, say, of France. 

Since the fall of Fascism and 
the end of the last war, the 
cornerstones of Italy's foreign 
policy have been broadly three: 
membership of the Atlantic 
alliance and NATO’s integrated 
military structure, a place from 
the outset in the European Com- 
munity, and close ties with the 
United States. But the pressures 
of other factors and the pro- 
pensity of almost every Italian 
politician to look first and 
always to his domestic power- 
base has meant that the country 
has rarely in the modern world 
exercised an influence com- 
mensurate with its rank as sixth 
for even fifth) Western in- 
dustrial power. 

Despite its nnshakeable place 
within tbe Western bloc, and 
increasing strategic importance 
within NATO, Italy is home of 
the West’s largest Communist 
party — and one which for the 
last five years has been knock- 
ing at the door of Government. 
Its trading and economic ties 
with the East are substantial, 
while geography and climate 
have always tended to pull the 
country southwards away from 
the continental heart of Europe 
towards the Mediterranean. 
Italy looks towards the Arab and 
oil producing world inevitably 
from a closer standpoint than 
its northern EEC partners. 

The need to reconcile formal 
external obligations with the 
realities of internal politics, and 
to protect economic interests 
beyond the power bloc to which 
it belongs, has also contributed 
to the softly stated nature of 
foreign policy. These opposing 
pressures also explain why Italy 
has always placed so high a 
priority on East-West detente, if 
only to allow the hard choices 
to be avoided. 

Today, however, there are 
signs of change, not just with 
regard to the Alliance and 
NATO, where obviously defence 
and military considerations are 
deeply involved, but within the 
EEC, of which Italy is President 
until July. . 

Unlike Britain. Common 
Market membership is univers- 
ally favoured by Italians and 
their parties (including the 
Communists). More than 80 
per cent of the electorate voted 
in the first direct elections to 
Strasbourg last June. For Italy. 
ETC membership has always 
been important as visible proof 
that the county belongs to the 
European mainstream, and a 
bulwark against its. being lured 
southwards into the bad old 
ways of the Mediterranean. 

Moreover the industrial mar- 
kets opened up by the Treaty 
of Rome have contributed 


greatly to the transformation of 
the country since 1945, while 
Che Common Agricultural Policy 
— if opinions differ on whether 
Italy is a net beneficiary or not 
— has undoubtedly helped in 
diverting wealth to the still 
backward farm sector. 

Unquestionably however, Ita- 
lian leaders are taking a more 
jaundiced view of the EEC as 
it currently operates. If its role 
as President - means that the 
country has to spend much of 
its time acting as honest broker 
in the efforts to secure -a com- 
promise on the issue of the 
British budget contribution, 
Italy too is now pressing for 
change. 

Tbe watchword in Rome is 
“ convergence ” — i.e. European 
policies which employ resources 
towards levelling out the pre- 
sent disparities between the 
richer Community members and 
the poorest ones like Italy. This 
would entail changes in the CAP 
to give greater aid to Southern 
Mediterranean products, and a 
greater emphasis on the hitherto 
neglected regional policy, of 
which Italy should be a major 
beneficiary. If constant Govern- 
ment crises distract the politi- 
cians' attention, there is none- 
theless a developing nucleus of 
top officials to support a coher- 
ent and more aggressive policy 
stance. 


Decisive factor 

At the same time, events in 
the wider world have sharpened* 
the country's defence and 
military stance — and were prob- 
ably also tbe single decisive 
factor behind the recent decision 
of the Christian Democrat Con- 
gress to bar the doors of govern- 
ment to the Communists for the 
foreseeable future. The new 
attitude was plain, even before 
the crisis in East-West relations 
provoked by the Soviet invasion 
of Afghanistan. 

At the beginning of December, 
Parliament approved the Govern- 
ment’s decision to agree to the 
siting of 208 cruise missiles in 
Italy by 1982 as part of NATO’s 
programme to update its theatre 
nuclear weapons in Europe — 
despite sustained Communist 
opposition. Still earlier, the 
country had embarked on an 
overhaul of its armed forces, 
which will see a costly moderni- 
sation of the air force and the 
Navy in particular. 

By 1981, the first of the 
Anglo-German-Italian Tornado 
multi-role combat aircraft will 
be entering service to replace 
some of tbe F-104s now in ser- 
vice. A new short-range and 
battlefield support aircraft, the 
AMX, is also planned to take 
over from the ageing Fiat G-91. 
The Navy too is being re- 
modelled around a nimble high- 
fire-power fleet consisting of 
destroyers. guided missile 

frigates and hydrofoils. It will 
complement the heavy battle- 
groups of the U.S. Sixth Fleet 
based at Naples. 

Hitherto, Italy has had 
defence on the cheap, and 
counted it well down its list 


Bank scandals 

CONTINUED FROM PREVIOUS PAGE 


whose position at the central 
bank had been severely dam- 
aged by them. But in the mean- 
time, Dr. Baffi, embittered and 
wounded, had accelerated a 
decision to retire, and the chair- 
men of several medium-term 
credit banks which had lent 
money to SIR, including Sig. 
Giorgio Cappon of Up and Sig. 
Franco Piga erf ICIPU, resigned 
after being implicated in the 
magistrate's ~ investigations. 

Whatever .the outcome of 
these inquiries, into what now 
is past banking history, the 
Italian banking system is having 
to grapple with a daufiting 
legacy of bad debts pfled up by 
a number of major financial 
groups. A banking consortium 
to salvage the SIR chemical 
group finally got off the ground 
last winter, after a year and a 
half of difficult negotiations. 
Bat bargaining over a similar 
rescue operation for the 
Liquidumica chemicals group, 
otherwise . threatened with 
bankruptcy, Is still going, on. 

Tarnisli: . 

A banking consortium has been 
formed;, to finance the. recovery 
of the Pirelfi , tyre' and cables 
group, whose debt problems are 
small by comparison with those 
of SIR . and . Xaqtiicbinucj, 3od 
similar, plans are befog finalised 
for Montefibre, the synthetic 
fibres subsidiary of 'the Mont- 
edison- group, and foil Viscose. 

la the long run the Italian 
baaing system seems strong 
enough to withstand the losses 
that win be involved in such 
operations. Rut in the short 
ran the ocandflls-over Italy’s 
past banking' awtiagranect can 
only taraiin^ ‘tbe ' "Image ' of 
Italian banfctBgzbftaA.a&d both' 
Prime MimstetFiiBace&co Cos* 
and ;Ttea*ary Minister 
Filip po Pandoifi have' been at 
pants to assure the istenutilonal 
fi na n ci al community that the 
current judicial j nq a frfas. imply 
no • doubts about ■ the present 
solidity of the' nation's basking 
system! 


On a political level, however, 
the Italian banking scene re- 
mains fraught with difficulties. 
Tbe top posts of banks under 
public control, including the 
savings banks, have to be filled 
by Government nominees, and 
more than 60 local savings banks 
are without chairmen or lave 
presidents whose term of office 
has expired. In the case of 
the savings bank of Ferrara, 
the most extreme example, the 
chairman’s term of office 
expired nearly 15 year ago. 

On a technical level, by con- 
trast. improvements. are 
gradually being made in a 
system characterised by its on- 
wieldiness and cumbersome 
administration. Italy has. more 
than 1,000 individual banking in- 
stitutions, including several 
hundred rural banks often with 
only one branch, and regional 
fragmentation is a barrier to 
a streamlined banking system. 
But the past year has seen pro- 
eress in the development of 
Italy’s financial markets, which 
are still rudimentary by com- 
parison with those in the world s 
main financial centres. 

Strict curbs on the growth of 
commercial loans are holding 
down the banks lending 

business, and a 
squeeze on interest rates cut 
Sto profits in 1979 Format 
of the foreign banks which are 
recent newcomers to Italy, last 
Ws results are likdy to ram- 

oare unfavourably with profits 
of a couple of years earlier. 

But an embryonic money, 
market is beginning to develop, 
fostered by . the Italian 
monetary authorities, who are 
only too aware of the need to 
a wlosral 

deficit Private investors have 

recentlv become aware of IN 
twe and interest 3**£5| e * 
investing’ in- Treasury brUs. ami 
a- surge of private- demand for 
such paper at the start of thus 
tear led to an -anomalous drop 
in vields and temporary con- 
fusion on the secondary money 


of social and political priorities. 
But in 1979, military expendi- 
ture rase by more than the 3 
per cent in real terms pre- 
scribed by NATO— even though, 
at L 5,119bn (£2.9bn), or 2.5 
per cent of GDP, it was low 
by the standard of countries 
like Britain. 

* The internal political chaos of 
Turkey and the withdrawal of 
Greece from the integrated 
NATO military structure have 
increased its importance on the 
southern flank of the Alliance. 
The Soviet naval build-up in the 
Mediterranean has inevitably 
concerned Italy, bounded on 
three sides by that sea. 

Finally, of course, there has 
been the disappearance of Tito 
in Yugoslavia, bordering with 
Italy and. astride the Goriria 
Gap. the traditional gateway 
through which invaders from 
the East have passed into Italy. 

Italian defence experts, as 
those elsewhere, do not see a 
military threat from that direc- 
tion, and are as confident as 
anyone that post-Tito Yugo- 
slavia will resist the Soviet 
Union as stoutly as before. The 
fact remains however that it 
is in North-Eastern Italy where 
the main operational units of 
the Italian Army, highly inte- 
grated into NATO, are based, 
and where the U.S. itself has 
air bases to match its naval 
facilities at Naples. 

When the Afghan crisis 
broke, Italy's solidarity among 
the Western allies to Washing- 



The Tornado swing-vmtg combat aircraft is part of 
the planned facelift for Italy's armed forces in the 
1980s 


ton was exceeded only by 
Britain. And the UB.’s appre- 
ciation — and concern to help 
shore-up a very wobbly Govern- 
ment— was reflected in the 
warmth of the welcome extended 
to Prime Minister Francesco 
Cos&iga when he visited. Presi- 
dent Carter in January, 

Since then however, the 
Government has moved -more 
cautiously and carefully in step 
with its European partners. The 
issue of whether to participate 
in the Olympics has been left 
to the Italian National Olympic 
Committee, while the trade 
retaliation urged by Washington 
has been only partly carried 
out A planned expansion of 
export credit facilities to Mos- 
cow to $lbn has been put on 
ice, but many other contacts 
have been going ahead. 


In the end, the most important 
repercussions for Italy of the 
worsening in East-West relations 
will probably be internal. While 
the Government has been 
obliged to nail its colours to 
the Western mast more clearly, 
the Communists have been 
pleading for what they call 
“equidistancy” between the ( 
blocfr— a rejection of 'the Soviet . 
aggression in Afghanistan . 
coupled with an equal rejection ’ 
of U.S. retaliation. 

Even this balancing act how- ; 
ever bas failed to remove the 
deep internal strains within tbe 
party, discussed elsewhere in 
this survey. It has also under- 
lined just how Italy, thanks to 
its domestic politics, serves' as 
a sounding board for detente. 


Rupert Cornwell 
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These famous 
Swedish, German, French and American 
products are all from Southern " 





SKF - Svenska Kuiiegar Fabriken 

Plants in Modugno (Apuliol and 
Cassino [Southern latiuml 
Ball bearings 


Siemens AG 

Plants in Subnona lAbnizal, Piano d* Afdine 
and Casoria (Campania), Bari (Apulia). 
Electronic circuits, single and three-phase 
electricity mete re, electronic computers, gas 
cfischarge tubes and mercury vapor lamps. 


Farbwerice Hoednt AG 

Scoppfto Plant IAbruzzil 
Pharmaceutical products. 





Saint Gobin 

Plants in Naples, Gaeta and Caserta 
iCampaniai, Pomezia and Aprilia (Southern 
Lotiuml, Sassori and Cagliari (Sardinia), 

Messina (Sicily!. 

Bottles, glass containers, glasses, plate glass, 
insulating fibre glass, foam polystyrene. 

In fact they are manufactured in Italy's 
'Mezzogiarno" where incentives are 
unrivalled In Europe.- cash grants 
(accounting for anything between 20% and 
40% of fixed investments), soft loans (40% 
of total investment), full relief from social 
security contributions, tax allowances, joint 
ventures opportunities (even with majority 
shareholding!, free of charge technical 
assistance and training of personnel 
An area of 20 million consumers wrth/n 
the even vaster 57 million Italian market and 


Texas I ns tr um e n t* Inc. 

Plants In A versa (Campania); and 
Cft fi Ducate ISbufhern Latiuml. 
Motor shields, relays, thermostats; connectere, 
keyboards, security monitas.semicm^ 
electronic equipment. 


Goodyear Tire & Rubber Co. 

Cistemd Plant (Southern Latium). 
Tyres and inner tubes. 


dose to the Middle East with its considerable 
market potentials at a minimum transport 
cost- distance reach. 

1ASM, Istituto. per f Assistenza alio 
Sviluppo del Mezzogiomo (Institute for 
Assistance in the Development of 
Southern Italy), has set up representative 
offices fri Europe and in the United Stales 

'MEZZOGtORNO* RffRBBrfTAlTVE OFFICES (N T>£ USA AND M EUROPE 

Mezmgfarao Office KMiionwOHw ^ 

c/a TJMCC. N*w Ywk c/« 1JIXD. Los Asgcfa* fmkhrt Mum^owBu* Zurich Meaa«h*M-Bw* 

aWMSrfSM 2920 Avatti *f the St***, Suite Ham $tmm 40-42 , g* *^ **^ 

Nov Yorif 10019 N.K Us Magdas, Cal. 90067 BOOO Franhfwt-an-M 1 (Garay) 8022 Zancb (Swttwrfaefl 



In order to offer information and consulting 
services to entrepreneurs interested in canying 
out industrial and tourist investment 
prqects in the Italian South. 

IASM Head Office 
Wale Pikudski, 124 
00197 ROMA (Italy) 
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to make a choice, to know, 
to compare and examine 
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11th INTERNATIONAL EXIBITION FOR CARPETING. 

‘ CURTAINS. FURNISHING TEXTILES. 

WALL COVERINGS AND HOUSEHOLD LINEN 

at the Milan Trade Fair 
from 16 to 20 May 

795 exhibitors from 27 countries await you at the most 
qualified international display of: 

FURNISHING FABRICS 
PMnMd mriMd Ulrica, an Unda or vbmms. conjuroya and mMSacerk, cotton iobrtos, pitta, 
Jtcquanl* and gotellna l»Brtcs, trtonnlnps and Irtngo*. 

CURTAININGS / AWNINGS 

MiKHlOiirad, printad. d*ror*. srabroklBiad. roaflT-mwta and h*wy curtains, dnpsitn 
attaint amain. panal curtains, itnnadcimalna, window shade*. wrUeal curtMna, tabricalsr 
awnfaga. «ymms, aeoaaiorfu and curtain supports. daoomt/w cmBlooa. 

RUGS AND CARPETING 

Taftad and wornm was tin g , madM-Ml carpal*, hand mad* and oriental rug*. iwctitnamdt 
IDS*, lur runs. tapestries, c leering, laying and storage equipment. Vinyl and nibMr fhprlng. 

WALL COVERINGS 

MMHMpan, tetttts, , oar* and Mmr special nefrcuwings, penal* postera, baegkiff 

•tWpmanL gluai and pastes, sestets and lanaaia. 

HOUSEHOLD LINEN 

Taftfacfoifis. sheet*, towels, bom-robes. tain«i»ts, bedside-rugs, pillow and quilt ticking, 
coatdon*, UgM and heavy quHt*. itbtocovera. bedspreads U fabric and tur. blankets and 
pitts. 

TEXTILE FIBRES AND YARNS 
Textile fibres, yarns, dyes anc finishes, Improving tgxtOo processing. 

For Infonnaitoo, ptatw apply tec S eur s l e rts Querm 
STM > VWa Honia 177 - aoiM Hteo ■ TeL aaS99Mia • SSSS9U. 


ITALY VI 


A society under threat of violence 
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EXHIBITIONS— MILAN 

Internationa! Gifts, Crystalware 
Ceramics, Silverware, Houseware 
Hardware and Tools Exhibition 

Trade only 

MILAN FAIR GROUND - ITALY 
AUTUMN MACEF - 5/9 September 1980 
SPRING MACEF - 14/18 February 1981 
MACEF presents a rare opportunity for buyers not only 
to see the best and most original goods, but to meet end 
exchange ideas and notes on current trends and devel- 
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AT 11.30 am on February 12, 
Prof. Vittorio Bachelet, vice- 
president of Italy’s Higher 
Magistrates Council, the 
supreme controlling body of 
the country's Judiciary, was 
shot down by Red Brigades 
terrorists in the heart of the 
Rome University campus, where 
he was to give a lecture. 

Without a doubt it was the 
most serious terrorist challenge 
to the State since the kidnap- 
ping and murder of former 
prime minister Sig. Aido More 
two years ago. 

Prof. JZachelefs assassination 
was the climax of an outbreak 
of political violence statistically 
without precedent in recent 
Italian history. Witbin the first 
six weeks of 1980, 11 people 
died at the hands of terrorists, 
ordinary police patrolmen, a 
senior Carabinieri officer, com- 
pany executives and die 
Christian Democrat president of 
the Sicilian region were among 
the victims. 

Scarcely a day seemed to go 
by without a sudden interrup- 
tion of tbe main morning radio 
news bulletin for a first frag- 
mentary report of a new 
ambush- The favourite time for 
an attack is about S.30 in the 
morning, as the target leaves his 
home to go to work. 

Prof. Bachelefs death, how- 
ever, appeared to lift the threat 
on to a new plane. As the 
effective top-ranking magistrate 
in Italy fbtrt with mainly 
titular functions'! he was a 
svmbol of the country Institu- 
tions, and the consternation of 
the politicians and government 
was commensurate with his 
importance: 

Sombre pomp 

Yet the thousands of news- 
paper column inches devoted to 
the outrage, the alarmed 
editorials, the sombre pomp- of 
Prof. Bachelefs funeral have 
failed to mask one thing : that 
the worst of the threat posed by 
terrorism to Italy’s institutional 
fabrics may possibly oe over. 

In one way or another, the 
country has survived the death 
of Sig. Moro, a man who was 
the embodiment of hopes for 
the grand alliance between 
Catholics and Communists, and 
far from being politically divi- 
sive, a common aversion to 
terrorism is perhaps the 
strongest single bond between 
otherwise fragmented political 
parties, trade unions and other 
social groups, 

Moreover as terrorism 
brutalises, it erodes its own 
influence. Today it is a familiar 
part of the Italian social land- 
scape. People have learnt to 
live with it, and with every new 
outrage the shock inevitably 
becomes less. 


The 11 deaths so far this year 
compare with 44 for the whole 
of 1979 — two-thirds of them 
police and carabinieri officers — 
and 37 the previous year. Even 
so tbe casualty list is consider- 
ably shorter than for the two 
other terrorist hotspots of 
western Europe, Northern 
Ireland and the Basque country. 

None of this is intended to 
minimise the dangers of 
terrorism, or to role out in 
advance the possibility of a new 
outrage so huge as to upset the 
present complicated equilibrium 
o t Italy — or still less to sug- 
gest that it will rapidly die out. 
It is Just to observe that today 
terrorism is perhaps a less 
potent, less explosive ingredient 
in Italian life. 

In many respects indeed it 
would be astonishing if the 
country did not suffer from 
this blight Without question 
terrorism is a by-product of the 
revolutions — industrial, social, 
and seculai^-which have been 
crammed into the 35 years of 
post-war Italian history, and of 
the failure of the country's 
politicians to adjust to meet tbe 
changing times. 

Two factors, to an extent over- 
lapping, have in the view of 
expert observers contributed to 
the development of terrorism on 
the far Left — which has taken 
over from the Right as the 
ideological mainspring of poli- 
tical violence since the early 
1970s. 

The first is the disillusioned 
Left-wing Catholicism, frus- 
trated at the inability of the 
Church to lead the way In 
desired reforms. The second is 
a growth of a political vacuum 
created to the Left of the Com- 
munist Party as the PCI leader- 
ship, in its attempts to secure 
the “ historic compromise ” with 
the ruling Christian Democrats, 
has adopted an ever more 
moderate stance, and abandoned 
in practice if not in theory its 
revolutionary origins. 

Tbe first factor is the back- 
ground of Renato Curcio, the 
early leader of tbe Red Brigades, 
now in prison, and of Professor 
Toni Negri, of Padua University, 
under arrest and interrogation 
in connection with charges that 
his was the guiding hand behind 
most of recent terrorism in 
Italy. 

Tbe second, almost certainly, 
underlines the wave of shop- 
floor violence, particularly in 
cities such as Turin with a huge 
— and largely immigrant — urban 
proletariat, employed by major 
concerns like Flat 
Whatever tbe fragile optimism 
that terrorism's potency may 
have passed its zenith, there is 
no real signs that the police are 
gaining the upper hand in the 
battle to stamp it out Despite 
a string of arrests of leading 



gress up the ladder to the top. Palermo last January, amid 
Then again, what of the mystery over whether ^political 
connection of Italian terrorists or the Mafia were 


foreign . , 

terrorists? President Pertini is 
but tbe most eminent public 
adherent to the theory that 
much of Italian terrorism is 
foreign directed, and certainly 
Italy is not without ties to tbe 
International network embrac- 
ing Palestinians, IRA and so on. 


responsible. 

inevitably, terrorism has 
tended to overshadow other 
organised .crime in Italy, but 
that too remains a growth 
industry. Kidnappings* for ex- 
ample, 'continued - last year at 
more th an one a week, and since 


£150m has 
collected in ransoms. 


been 


Annabelle Schild is reunited with her mother , Mrs . 
Daphne Schild, this month, seven months after 
Annabelle and her father and mother were 
kidnapped at their Sicilian holiday home 


new anti-terrorism law voted 
through Parliament by a record 
majority, the security forces are 
fighting a hydra: for every head 


credence, among tbe magistrates 
themselves, and within the 
police and the Justice Ministry. 
It is, moreover, well-nigh 
impossible to draw the line 
where extreme Left-wing poli- 
tics, as instanced, say, by the 
autonomist movement, end and 
violent extremism begins. 

But in the last year or so, 
another element has emerged 
to muddy the wafers still 
further: the increasing overlap 
between political and common 
crime. Ordinary criminals have 
found advantage in confusing 
the enemy, the random nature the police by hiding behind 
of its operations, and the spurious political labels, while 
kaleidoscope of differently evidence is mounting that the 
named organisations, which ^®d Brigades and others use 


But it Is likely that the internal police began eencmsly to chart 
complicities surrounding Italian the crime in 1960, it is esti- 
terrorism . are rather more -mated that toe equivalent of 
important. more than 

One expert has estimated that 
toe hard core of clandestine Dragnets 
extremiste may be *o more sophisticated quasi -indus- 
than a 100 or two: but then jgchaiques are increasingly 

there are so-ca lled fiancheg- and from its origins 

and toe south, kid- 

ffiaoSioS napping has spread toe length 

allegations are to J^glven of ^ 


and breadth 

For example, by. mid-March 
Annabel Schild, the daughter of 
the British businessman Mr. 
Rolf Schild. had spent seven 
months in the hands of 
Sardinian, bandits before she 
■was released — and various 
special laws and police dragnets 
have failed to curb toe expan- 
sion of the crime. 

A dangerous new' ingredient 
has been stirred in, as weR, by 
the rapid growth of illegal 
foreign immigrants - into Italy 
who, in turn, have probably 
helped the development of toe 
bard drugs problem- and esta- 
blished their own involvement 
with political and common 
crime. For that reason, and 


2* °5i ff/SSL smaUer 01165 carry out "the attoSs. Without kidnappings .and other mimes " e ry many otbereTlawlnd orTe^ 
grow in its place. doubt many of them are linked, to finance their own activities. ^ ufc e i y to be a thorn in toe 

YoUJacaama but a cellular structure has now The confusion was epitomised of the Italian authorities 

ivaieiaoscope been developed which makes it by the killing of Sig. Plersanti £ 0r foreseeable future. 

Complicating the task still very hard for toe police to use Mattarella. Christian Democrat 
further is toe fragmentation of one suspect as a means to pro- head of toe Sicilian region, in 


Rupert Cornwell 


Fresh hope for the South 


A COUPLE of years on. Italy’s 
Mezzogiomo (or South) will 
receive a much-needed eco- 
nomic boost ENL the Italian 
State oil group, is currently at 
work on a multi-billion dollar 
pipeline to bring Algerian 
natural gas across toe Medi- 
terranean to Italy. When com- 
pleted — it is hoped by 19S3 
■ — this pipeline will stretch 
across Sicily and from toe toe 
of Calabria to Bologna in toe 
North. Initial plans are for 
it to bring 12.5bn cubic metres 
of gas a year, but there is 
already talks of doubling its 
capacity, possibly -in connection 
with supply deals to other 
countries. 

Geographically isolated for 
centuries from the richer 


By a Correspondent 


ing recently on the problems of 
this plant, 1 explained that with 
its 6,500 workers.it was too large 
to be manageable. A new .plant 
to make vans, which Fiat is 
currently building in conjunc- 
tion with Peugeot-Citroen of 
France, in the Molise region on 
tbe Adriatic coast will employ 
only 3,000 workers. Scheduled 
to open next year, this plant is 
expected to cost around $250m. 


Absenteeism 



fide 
in t] 
Wes 
indt 
agri< 
the! 
aboi 
resoi 
ofba 
andt 
cherr 
bufld 
1 

ing a 
incres 


GRUPPONORDEST 

NOW 

IN LONDON 



U.K. REPRESENTATIVE OFFICE 

FRIARS HOUSE 39/41 NEW BROAD STREET 

LONDON ECSM 1NH 

■S* 6280365/6/7 

TELEX; 8952640 


Banca Agricola Mantovana 
Banca Popolare di Bergamo 
Banca Popolare di Modena 
Banca Popolare di Sondrio 
Banca Popolare di Verona 
Banca Popolare di Vicenza 


For easier contacts with a very important area 
of the Italian economy 


wanted terrorists, and a tough regions of Northern Europe, 

-- ■ . Italy’s Mezzogiomo is still an 

economically backward area 
despite the billions of dollars 
of subsidies poured Into it in 
the past three decades. Indeed 
Southern Italy has been the 
main single beneficiary of Com- 
mon Market regional aid. 

But despite ambitions high- 
way and infrastructural develop- 
ments, only limited success has 
so far been achieved in indus- 
trialising the region. The hope 
voiced in business and political 
circles is that tbe gas pipeline 
will provide a new stimulus for 
industrial ventures in tbe areas 
it will serve. 

With a population of 20m Jn 
an area, including Sicily and 
Sardinia, as large as Greece, 
the Mezzogjorno has for decades 
been a headache to successive 
administrations. The grinding 
rural poverty has been 
alleviated, but toe urban 
squalor of cities like Naples and 
Palermo remains a social 
problem of national proportions 
For years the Government has 
been trying to lure industrial 
investment to the Mezzogiomo 
by offering - subsidies and 
generous tax concessions. State 
industry has played a leading 
role in a number of areas, and 
toe Italsider steel plant at 
Taranto, a large proportion of 
whose steel pipe production is 
sold every year to the Soviet 
Union, is one of the successes 
of such attempts at lndustrialisa- 
of such attempts at industria 
tisation. 

Smouldering 

A number of foreign com- 
panies have also settled in the 
Mezziogiorno, particularly in the 
area south of Rome— where for 
administrative purposes the 
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a safe landing 


Labour unrest and frequent 
absenteeism have been toe bane 
of another car plant a little 
further south, the Alfiasud plant 
at Fomigliano d’Arco near 
Naples, which has become a 
notorious monument to the 
problems of industrialising 
Southern Italy- One of the most 
modem car plants in Europe, 
Alfasud employs 15,000 workers 
and since it opened in 1972 has 
run up losses of around $700m. 
In a bid to cut losses, Alfa 
Romeo, toe State-owned car 
group which controls Alfasud, is 
negotiating with Nissan Motor 
of Japan over a joint project to 
build a car factory in Southern 
Italy, creating 1,500 new jobs 
and expanding production of car 
engines at Alfasud. 

Another and even more poig- 
nant symbol of the frustration 
of Southern Italy is Gioia Tauro, 
a poverty-stricken town on toe 
coast of Calabria, where acres 
of lush olive and citrus groves 
have been laid waste in the 
name -of an industrialisation 
project which never happened. 


The Government originally pro- 
mised to build a giant steel 
works there, creating 7,500 new 
jobs. But toe world steel glut 
has forced it to abandon the 
plan, and after years of discus- 
sion the future of Giolia Tauro 
is still uncertain. 

The Government has approved 
plans for a small steelworks to 
be built on the site, and there 
Is talk of building a- power 
station as well But tbe jobs 
promised in this area of high 
unemployment have failed to 
materialise, and toe wasteland 
has become an emblem of toe 
despair of Italy's poorer half. 

Instead of the “ cathedrals in 
the desert" — the failed big 
projects- of the past— industrial 
planning sow concentrates on 
the promotion of smaller ven- 
tures, often with capital partici- 
pation by special State-backed 
agencies. A contribution in this 
direction has come from, such 
Government-backed concerns as 
Insid, Fime and Fimed easing, 
but progress is inevitably slow 
la relation to the daunting size 
of the task. Administrative 
problems still tend to cause 
delays, and in 1979 the Cassa 
per R Mezzogiomo,. the State 
development fund for the area, 
Spent under LfiOObn on its 
special development projects in- 
stead of an original target of 
nearly L2,090ba 
For the future, the Mezzo- 
giomo undoubtedly holds great, 
potential in terms of available 
labour and space. Its favourable 
position at toe cross-roads 6f the 
Mediterranean, between Europe 
and the oil-rich Middle East 
could also be an asset But a 
slow-down in world economic 


growth, and toe prospects .of 
future competition for Italy 
within the EEC from Greece, 
Spain, and Portugal inevitably 
condition a practical assessment 
of the area's prospects. 
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region begins. 

But average incomes in 
Southern Italy are still only 69 
per cent of the national average, 
and unemployment remains 
high 'at an officially estimated 
10-8 per cent compared with 
the national average of 7.6 per 
cent- The smouldering discon- 
tent of the poor and unemployed 
in Naples, Calabria and other 
deprived • areas of Southern 
Italy has on a number of 
occasions burst into vocal — 
sometimes violent— revolt, and 
toe goal of boosting employ- 
ment in Southern Italy through 
new industrial ' initiatives has 
become the leit moth of union 
negotiations with industry. 

Flat, Italy’s biggest private 
industrial group, has responded 
to union pressure with a number 
of factories in different parts of 
the Mezzogiomo. Most of them 
are operating satisfactorily, 
although Fiat’s Cassibo plant 
south of Rome has been plagued 
by labour, unrest and terrorist- 
style shootings-- Fiat chairman 
Sig. Giovanni Agnelli, .comment- 
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ITALY VII 


Signs of a better future 
for the public sector 


At the top of the world with Cariplo, 
your international banking partner. 


POLITICS ARE never far from 
the surface in Italy's state-con- 
trolled sector. It is well known 
that top managers are 
appointed as much for their 
party allegiance as they are for 
their administrative quali- 
fications. That they also have 
a political job to do has always 
been the name of the game — 
to invest where private capital 
will not: to supply jobs or 
retain surplus labour where pri- 
vate managers will not : to 
modernise, research and develop 
where others refuse to spend 
the money. 

At the same time it has 
always been the aim that State- 
controlled companies should be 
as administratively efficient and 
as profit-orientated as their 
private competitors. Through- 
out the 1970s, as a booming 
economy became a dream of the 
past, as the political scene 
became more complex and the 
State bureaucracy became a dead 
weight, it proved increasingly 
difficult to reconcile the two 
objectives. 

After two decades of decent 
profits the 1970s produced one 
had year after another. The 
three main holding companies 
in the State sector — ERI, ENI 
and EFIM — returned a profit 
only in 1973. By 1978 combined 
losses amounted to Ll,5Q0bn, 
debts to L30,000bn and debt ser- 
vicing charges to L3,150bn. 
IRTs president, Sig. JPietro 
Setle. recently estimated that it 
is costing ERI LlOObn a month 
in interest on money that the 
company has borrowed to fill the 
gap left by the late arrival of 
Government funds. 

Nonsense 

The delay in the allocation of 
Government finance is now con- 
sidered one of the State sector's 
main problems. Another is the 
Government’s habit of landing 
the State holdings with 
economic failures — whether 
EG AM, the special steels, textile 
machinery and mining con- 
glomerate which was liquidated 
and passed over to ERI and ENI, 
or Montefibre’s share of the loss- 
making fibre plants at Ottana in 
central Sardinia. This entails 


not only a heavy financial 
burden but makes a nonsense 
of long-term planning. The good 
intentions contained in invest- 
ment and reconstruction pro- 
grammes, in ind us trial 
reconversion plans passed 
through Parliament and new 
development projects for the 
South tend to become empty 
promises as a result of Govern- 
ment bungling. 

The days are now gone when 
a plan for a new plant in the 
underdeveloped South. the 
promise of more jobs and plenty 
of political pull was enough to 
open the Government’s purse 
strings. The easy-money men- 
tality of the late 1960s and early 
1970s led to what was at best 
bad management and lack of 
planning and at worst to graft 
and corruption. 

Just what went on during that 
period is now working its way 
out as one scandal after another 
is laid open to public inspection. 
That the old mentality still 
persists, however, even in times 
of economic hardship is clear 
from the latest scandal to have 
flit ENI. 

This is threatening to make 
the State hydrocarbons holding 
company unmanageable at a 
time when sound and aggressive 
planning for Italy’s long-term 
energy needs rates a premium. 
ENT's president, Sig. Giorgio 
Mazzanti, whose support for the 
Socialist Party was as import- 
ant a factor in his appointment 
as his considerable adminis- 
trative and professional qualifi- 
cations, has been suspended 
from office while # series of 
Parliamentary and judicial com- 
mittees look into the terms of 
an ENI-Saudi Arabia oil supply 
contract. 

Accusations have been made 
that commissions paid under 
the agreement were finding 
their way back into the pockets 
or Italians. The political 
intrigue has now become so in- 
tense that Mazzanti’s future 
hangs in the balance and ENTs 
management is in disarray. 

Italy can ill afford this sort 
of uncertainty when it is already 
having enough difficulty cover- 
ing its future oil needs. But 
ENI is important for other 


reasons as well. Over half the 
State sector's new investment 
in the manufacturing industries 
during die five-year period 
1979-1983 js to be spent by ENI, 
most of it in the South. ENI is 
scheduled to spend some 
L8,600bn during this period in 
manufacturing compared with 
IRTs investment of L5,300bn. 
EFIM, the much j pmg?y »r and 
healthier looking State con- 
glomerate, is also planning to 
concentrate on manufacturing, 
for which some L2,000bn of its 
total L2,500bn investment pro- 
gramme for the period is 
scheduled. EFIM’S interests 
are largely in aluminium, 
mechanical engineering, de- 
fence and tourism. 


New jobs 


EFIM is of particular interest 
because of its heavy concentra- 
tion in the South. Some 40 per 
cent of its turnover is in exports 
and most of its companies ’ are 
medium-sized concerns operat- 
ing in healthy sectors of the 
economy. In addition EFIM 
will be responsible for 18,000 
of the 21.000 new jobs to be 
created In the State sector, 
17,000 of them in the South. 
The conglomerate forecasts a 
turnaround in its fortunes from 
a L56bn deficit in 1979 to a 
smaH profit this year, rising by 
1983 to a surplus of L135bn. 

Much will depend on the 
state of its aluminium holdings. 
These are scheduled for re- 
modernisation and diversifica- 
tion. EFIM is also planning 
development of the secondary 
transformation stages. But one 
of the main problems is high 
electricity charges. A decrease 
in these agreed back in 1977 by 
the Governments Prices Com- 
mission has still not become 
operative. 

Unlike its two partners in the 
State sector, ERI is to concen- 
trate much of its new invest- 
men in the service industries — 
some Ll6,000bn out of a total 
of L21,000bn over the 1979-83 
period. 

Much of the money will go 
into capital-intensive high tech- 
nology telecommunications — on I 
extending and .modernising 


Unions at watershed 
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ITALY’S TRADE UNION move- 
ment has now reached a water- 
shed. Its leadership has never 
looked so uncomfortable as in 
the last 12 months. The 
country’s three main trade 
union confederations — CG1L, 
CISL and UIL — are all but split. 
Their rank and file is con- 
fused, concerned and angry. 

And the so far undisputed 
control of the main confedera- 
tions on the labour movement 
as a whole has increasingly 
been undermined by the 
militancy of non-aligned unions 
whose strikes have caused con- 
siderable chaos in many major 
sectors in recent months. 

The mood of uncertainty and 
unease within the trade union 
movement was eloquently 
reflected by an article by Sig. 
Giorgio Amendola, a highly- 
respected and veteran leader of 
the Italian; Communist Party, 
published in the party's 
ideological weekly, Rinaseita. In 
the article,- Sig. Amendola 
delivered perhaps the most out- 
spoken criticism ever made by 
a leading Left-wing spokesman 
against the Italian unions. 

He claused that the 
ambivalent attitude of the 
unions towards the growing 
phenomenon of violence and 
terrorism- in Italian factories 
had effectively ■ exacerbated 
working relations in many 
major Italian plants, particularly 
those of the. giant Turin-based 
private motor company, Fiat 
Indeed, his article coincided 
with the co n troversial decision 
of the Fiat top management to 
dismiss 61 workers accused by 
the company of acts of intimida- 
tion and violence and violations 
of the national labour contract. 

Sig. Amendola went on to 
criticise -the lack of what he 
called democracy at the top of 
the union movement and the 
couseqceat loss of touch 
between the onion leadership 
and the shop floor. Hie unions, 
he said, had failed in recent 
years-. tq support the un- 
employed, - particularly in the 
depressed south of the country, 
by their overriding concern to 
protect the positions the unions 
had gahwfl lathe last ten veara 
and . the interests of their. 

signed-up employed members. 

Right io strike 

He also challenged the con- 
cept, of the automatic right to 
strike, -especially in cases where 
the aim was to harass the 
general public. Be pointed out 
that in .yfew. of Italy's current 
economic dWHwp ittP ^ there was a 
real need on the part of the 
unions to revise their approach 
towards Industr ial relations to 
imp rove productivity of Italian 
industry through, more moderate 
labour policies. 

fig. Amendola emphasised 
that tia .; Ladens ^ottld'- well 
afford somf ‘jsiccr&teefl as real 
wages in Italy have risen for 
most workers wSthodginterrup- 
tion and that large parts of the 
country, especially in the indus- 
trial triangle of.- north, 
enjoyed ■ near . fan employ- 
ment t: 


In a sense, Sig. Amendola 
was echoing those very con- 
cepts which , the union leader- 
ship advocated two years ago 
following a major convention 
in Rome when, for the first 
time. Italian union: leaders 
claimed there was now the 
need on their part to adopt a 
more moderate and realistic 
approach to wage negotiations. 

They seemingly accepted the 
principle of labour mobility, 
the need to reduce the overall 
cost of labour as a prerequisite 
to the recovery of productivity, 
the folly of maintaining econo- 
mically obsolete plants and the 
principles of job shedding and 
the introduction of production 
incentives such as overtime. 

Worsened 

In turn, industry and the 
membership of Confindustria, 
the national employers’ con- 
federation or the Italian 
equivalent of Britain's CBL 
sought to buy industrial peace 
through a policy of collabora- 
tion and dialogue with the 
trade unions and the Left, par- 
ticularly the Communist Party. 
In many respects, this mirrored 
efforts between the ruling 
Christian Democrat Party and 
the Communists to reach an 
alliance to give Italy greater 
political stability- 

But in the same way as these 
attempts at a political accom- 
modation failed relations 
between unions and employers 
rather than improving have 
effectively worsened in the last 
few years. 

The renewal of a number of 
major three-year national 
labour contracts last year took 
as long as six months to nego- 
tiate. Repeated strikes have 
seriously affected productivity 
with Italian industry increas- 
ingly losing ground on its com- 
petitors. 

As far the key issue of ItalTs 
highly inflationary automatic 
wage indexation mechanism, the 
scHcalled - scala mobile/' which 
^generally regarded to be the 
principal cause for the accele- 
ration in the rate of Italian 
labour costs, the unions have 
stubbornly refused to consider 
negotiating any serious changes 
in- the system- 

The failure of Italy's political 
tn give tiie country 
gjjl? lovSnmeat together 
wfth their hold on. the trade 
union confederations has to a 
kfrse extent been responsible 
Jor thc worsening of to<*WtrW 
relations in the country at 
j-roe. But one must also look 
b a dc ten years ago to under 

S the roots of the current 
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existing telephone networks, on 
satellites and on ., electronic 
systems. The economic success 
of the operation will depend, 
however, on heavy recapitalisa- 
tion and a long overdue 
Government decision to increase 
telephone charges — now among 
the lowest in Europe. 

Big investment in. steel, one 
of IRTs main problem ' areas, 
is hut a memory, although the 
sector is still one of the heavier 
spenders. Although there is 
now no more talk about a new 
steel-works at Gioia Tauro In 
Calabria — another example of 
a political idea which never 
made economic sense — ERI still 
has to cope with the remoder- 
nisation of Bagnoli in Naples. 

The car manufacturer Alfa 
Romeo is another ’ of tRI’s 
chronic headaches, although It 
now looks as though either the 
Japanese company Nissan 
Italy's Fiat is willing to step in 
with some help. This could 
reduce losses considerably at 
Alfa Romeo’s parent company 
Finmeccanica. The future of 
IRTs engineering holding com- 
pany also looks brighter now 
that Fiat has agreed to give 
Finmeccanica a virtual mono- 
poly of electro-nuclear design 
and engineering market in Italy 
in return for a larger stake in 
the aeronautical sector. 

Apart from the depressed 
areas of shipping and ship- 
building the future looks less 
bleak now for many of IRTs 
subsidiaries. The turn-around at 
Alitalia, the State airline— once 
the black sheep of the family 
and now everyone’s favourite 
success story — is just one 
example of what can be done 
with aggressive management 
and careful pl ann ing. 

It is doubtful whether the 
State sector will ever return to 
the days of glory when to be an 
IRI or ENI manager was the 
dream of every young gradual 
Tbe 1970s have seen too manv 
scandals, too much extravagance 
and too much poMlf: 
ference for that. But th?~ n 
signs of a betier fun re ch 

Mary Venturini 



improve working conditions, 
social benefits antj pay. The 
conditions of Italian workers 
in those years were general];' 
regarded as being well belov: 
tbe average of other indus- 
trialised countries. 

When the movement exploded 
on -the scene in 1968 and 1969 
under the push of increased 
electoral gains of the Left and . 
the student revolt, it did so with 
a vengeance. The conditions of 
workers changed dramatically. 
From the appalling conditions of 
the 1950s and 1960s -they went 
to the other extreme. Salaries 
increased annually by more than 
25 per cent Over a period of 
six years, labour costs rose by 
a rate of about 300 per cent, due 
in large part to the automatic 
wage indexation system. 

In turn, the competitiveness 
of Italy's manufacturing in- 
dustry began to drop. Production 
was disrupted by Strikes and the 
burden of social and welfare 
charges paid by employers be- 
came almost unbearable. 

Although the economic re- 
cession brought with it a recog- 
nition on the part of the union 
leadership for the need to revise 
its policies, the rank and file was 
dearly not yet prepared to 
accept openly a policy of 
austerity. The changes in the 
electoral fortunes of the Com- 
munist Party — winch suffered 
its first major setback in the 
general election last June, losing 
four percentage points and drop- 
ping to 30 per cent — made 
austerity ail the less attractive 
as did the continuing increase 
La the rate of retail price in- 
flation now running at more 
than 20 per cent on ah annual 
basis. 

Disillusioned 

Moreover, the unions have 
been coming under increasing 
'pressure from the Left in much 
the same way as the Communist 
Party itself .This reflects the 
grouting disillusionment on the 
part of the Left of the Com- 
munist Party, and especially of 
students, who saw in the party's 
policy of collaboration with tbe 
Christian Democrats from 1976 
to 1979 a betrayal of its revolu- 
tionary origins. 

In this sense, it is significant 
■that trade unionists and Com- 
munist Party members have now 
also become prime targets of 
terrorists in Italy, and despite 
union efforts to halt violence in 
factories, small groups of ex- 
tremists have continued to 
disrupt production by making 
working conditions unbearable 
through acts of intimidation mid 
vand alism. Tbe failure of the 
official unions to prevent this 
has done little to enhance their 
authority. 

Against this background, and 
wit the worsening outlook for 
Italy’s economy at large and in- 
creasing unemployment, the 
Italian labour movement is now 
facing its biggest ever challenge. 


Paul Betts 
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Fiat, OM, Lancia, Dnic^Magfens-Deate 
Five European makes, 
today a single), integrated industrial 
system: Iveco. 

Andlveco’s advanced technology and 
production processes create trucks and 
buses whose innovations prove their worth 
in productivity. 

800 versions of 260 base modelsjmeet the 
needs of light, medium and heavy haulage 
and passenger transport. 

Inbuilt profitab3fty 

Iveco has developed aerodynamic cabs to 
reduce drag and fiidconfflnnption. 
lighter, yet stronger, mote robust and more 
reliable construction materials, to gtvo 
greater payloads. 

Engines that always have power in reserve^ 
and can be run indefinitely at their most 
economical speeds. 

And every vehicle has been purpose-built 
for high performance m advance of 
demands. 

A wise investment 

Iveco vehicles are economical to ran. All the 
more so because the/xe backed by an 
efficient, comprehensive after sales service. 
Highly trained Iveco specialists operate 
a spares system streamlined by wide 
interchangeabffity. 

And 4000 service points supply MM) 
countries throughout the worid. 

Even on the most treacherous routes. . 
That’s a lifelong insurance policy 
for every Iveco vehicle. 
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ITALY Till 


While big business struggles . . . 



LOANS 

}jr AT A LOW RATE OF 
INTEREST FOR 
INDUSTRIAL 
AND TOURIST 


LOW PRODUCTIVITY is the eventually he driven out of busi- 
single biggest problem now ness or be taken over by an 
facing Ital ian private industry, already profoundly troubled 
It has been particularly pro- State sector, 
nonneed in large Italian com- The roots of the problem lie 
panies which have had to face in the failure so far of the 
continuing real increases in authorities, the political parties 
labour costs, widespread labour and the trade union movement, 
unrest, high absenteeism and a which has effectively become 
whole series of union restric- what some call “ Italy's seventh 
tions on overtime and output political party." to introduce a 
Incentives, labour shedding and longer terra recovery pro- 
labour mobility. gramme to iron out the basic 

The large companies have weaknesses and distortions of 
also been hit by the growing the country's economic system, 
phenomenon of violence in Labour costs have continued to 
factories that has further SO ar, largeiv because of the 
damaged productivity at a time Seals mobile. Italy’s highly 
of increasing export difficulties inflation automatic wage indexa- 
f oil owing the general contrac- tioo system, and the peculiarly 
tion in world trade and the high social charges paid by 
dramatic rise in raw material employers. The country's rigid 
prices. labour laws have made it very 

.It is a problem which is also difficult to sbed surplus workers, 
beginning to be shared by the a^d Italy’s ever expanding 
country's myriad of small and enlarged public sector borrow- 
medium sized industries, which j n g requirement has effectively 
have seemingly been spared up prevented a sustained and stable 
to now from Italy's protracted process of accumulation, divert- 
political uncertainties and j n g f un ds away from productive 
labour difficulties. These smaller investment, 
industries, largely concentrated ^ thus hardly surprising 

in the country s so-called tndus- that private industry is now 



major capital reconstruction for a middle course between a 
the recovery of its perennial declining dollar and rising 
loss-making tyre activities in European hard currencies. This 
Italy. Similar moves are also ha£ effectively protected the 

X 5E%WS' competitivity of Mian manu- 
the chemical and synthetic facturing exports m the 
fibres sector, which has tracti- country** main markets of 
tionally been one of the back- Western Europe while contain* 
bones 'of the country’s industrial ' jug the impact of higher raw 
structure. ‘ material import prices as these 

■ L_ i. - are largely paid in dollars. 

These moves are being sup- f 

potted by the country’s banking But the lira has now entered 
system which has been, called to tile more rigid discipline of the 
work out complex rescue" pro- European Monetary System, 
grammes -including -their direct Export competitivity has also 
intervention through the setting recently been declining and u 
up of a series of banking con- is likely to. continue to doso if 
sortia to intervene in troubled Italy fail* to tackle effectively 


companies. 


Competition 


Olivetti is trying to reduce its workforce to improve 
productivity. Electronic word-processing machines 
are given their final inspection 


the continuing acceleration of 
its rate of inflation, now double 
that of its main competitors. 

Management of the' 2zr«, 
certain measures to attempt to 
reduce the continuing rate of 
increase in labour costs like, for 
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trial triangle grouping the 
northern regions of Lombardy, 
Piedmont and Liguria and 
stretching across to the Veneto 
and down to Emilia Romagna, 
have so far managed to main- 
tain a dynamism and flexibility 
unmatched in Western Europe. 

This goes a long way iu 
explaining why, despite the far 
lower productivity average of 
Italian industry as a whole com- 
pared to elsewhere in Europe 
save perhaps ■ Britain, Italy 
achieved a growth of 5 per cent 
last year, a sizeable balance of 
payments surplus, and a real 
increase in exports of 9 per cent, 
although the underlying rate of 
inflation has been bordering on 
20 per cent. But these small and 
medium sized industries are 
also coming under strain, find- 
ing it increasingly difficult to 
rely, as they have done in the 
past, on -their own devices to 
expand and increase their 
export performance. 

Indeed, during the last few 
months, private industry as a 
whole has been fighting to keep 
afloat at a time of growing inter- 
national competition and of 
generally worsening domestic 
economic prospects. In 
unchanged circumstances and in 
the continuing climate of 


reacting -by hardening its 
approach both to the political 
parties and to industrial rela- 
tions even at the risk of setting 
itself on a collision course with 
the trade union movement and 
the left-wing parties. 


the trade unions to establish a 
constructive ' platform for 
industrial relations. 

In recent months there has 
been a series of major moves 


ing. 


Dialogue 


It reflects a marked change in 
thinking of the membership of 
Confindustria. Italy's national 
employers' confederation, which 
after failing to buy industrial 
peace through a policy of col- 
laboration and dialogue with 
the unions and the Left is now 
seemingly intent on launching a 
direct offensive to improve pro- 
ductivity levels. 

Significantly, too, Confindus- 
tria is shortly to elect a new 
chairman who is to be chosen 
from the ranks of industry. The 
most likely candidate is Sig. 
Vittorio Merloni, managing 
director of the Merloni con- 
struction and household elec- 
trical group. He will be re- 
placing Sig. Guido Ca rli, who 
was elected chairman after he 
stepped down as Governor of 
the Bank of Italy. 

Indeed, Sig. Carli, a distin- 
guished and highly respected 


At the other end of the scale, 
the banks are increasingly being 

pressed to help small and 

medium-sized companies which example, transferring part of 

so far have managed to rely on Social welfare costs from 

their own self-financing abili- industry to the State, have aH 

ties. But these companies, too, contributed to offset some of. 
are finding it increasingly diffi- the ingrown distortions of the 
Elsewhere, the running has cult to keep pace with rising country’s economic system on 
been made by Olivetti. Italy's international competition, for industry^- • * * - - - 

leading electronics and office while they have been less But many industrialists are 

equipment group, which is now trammelled by union interfer- _. QW warning that time is 

SrKJEW&SSt 

and new invest- lankly on whathave 

tk. 4 °y iDe 15 ment. t 0 au mtents and purposes been 

agam to improve productivity intimately, however, the only a series of patch day-to-day 

and free resources Lor invest- rea j station for Italian private policies to cope with the 

ments in a high technology industry as a whole can only - country's economic and 

e».-tr.T- far ©iivottr wnn C ome from more incisive sup- industrial problems. However, 

port from the political parties, in the country’s present 
the Government and the trade uncertain political and labour 
unions to allow industry to climate, all the signs suggest 
improve productivity and retain that Italian industry will have 
its competitivity. to continue to rely on short-term 

It has been helped in recent policies and, ultimately, on its 

years by the skilful manage- own individual devices to keep 

ment of the lira by the afloat. 

monetary authorities which TS«*„1 0.W. 

have steered the currency on r aHI OCIiS 


by the Turin-based Fiat, the 
country’s .largest private enter- 
prise which estimates that pro- 
ductivity of West German car 
workers is effectively 37 per 
cent greater than in Turin and 
between 20 and 44 per cent 
lower than in France. Last 
October it took the unprece- 
dented step of dismissing 61 
workers it claimed had been 
permanent trouble makers and 
suspended temporarily all 
recruitment. All the signs now 
are that Fiat output is improv- 


sector. So far. Olivetti has won 
union approval for a 750 man 
reduction, and its intensely 
entrepreneurial approach has 
helped it report a sizeable 
improvement in operating 
profits last year. 

Pirelli, the Milan tyre and 
cables group, is also seeking to 
secure its own' productivity 
improvements to back up a 


• • • 


the small man thrives 


chronic labour problems, many -outsider, was originally elected 
private Industrialists have to carry Confindustria into dia- 
recentiy warned that many fogue and broad consultation 
Italian companies could with the political parties and 
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stock (in the huge tanks system of 3,6 million cu» mt) 

and handle any kind of crude oil 

through the many processing stages 

asked by the customers, offering a range 

of refined products that can meet every requirement. 



SARAS SpA BAFFIN ERIE SARDE 

HEAD OFFICE: 20122 MLANO-GaferfcnfeCrisk3foris.S''fei.P37737-'fttex 311273 SARAS I 
REHNBlY: 09018 SAnnCX^(CAGUAHO-Krul9-SSSufcitana-'i€L(07Q9000a-'fetex790«9SARAFFI 

BRANCH OFFICE: 00187 ROMA-Wa Lud0^43-TeL®Q4«2701 


THE “SCIUR PADRUN.” or in country’s larger industries now small interlinked industries. Theactivity with the help generally 
North Italian dialect the equiva- increasingly in trouble, which phenomenon is especially pro- of his family, 
lent of “ governor ” in Britain, is now being recognised as per- nounced in the north, hut is The industrial pattern is as 
is the central figure of Italy’s haps the most vital Industrial also broadly spread across the follows. The owner of the larger 
latest economic miracle. He is force in Italy. It has led Sig. country including the south. nn j t sub-contracts to a small 
to be found everywhere in the Guido Carli, the outgoing chair- Indeed, the Province of Naples workshop some specific job 
country's northern industrial man of Italy’s national .. is said to be the biggest exporter which could normally be 

employers confederation. Con- of leather gloves in the world uneconomical for the ’larger 
fiiidustria,' to remark recently although, as Sig. Maurizia plant to integrate in its produc- 
tbat “the best orchids are those Valenti, the city’s Communist tion cycle. In many cases, the 
that grow closest to the ground." mayor points out there is not larger group will provide the 


triangle.' He is the representa- 
tive of that class of small entre- 
preneurs, perhaps crude in 
manners, igndrant in languages 
but extremely acute in commer- 
cial and industrial spirit, who 
have set up business with per- 
haps no more than ten 
employees, invested every penny 
they own in it, and used what- 
ever profits they make in 
constant technological improve- 
ment. 

The “Sciur Padrun’’ is active 


Interlinked 


A classic example of the 
country’s network of small- and 
medium-sized industries is to be 
found at Lumezzane, a small 
valley community in the foot- 
hills of the Dolomites north of 
the Lombard city of Brescia. 


a single glove factory In the small worktop with the neces- 
area. It is, like Lumezzane in sary maehinery it cannot afford 
the north, an eloqaent example to invest in. Often, the small 
of what is increasingly being workshop is owned by an 
termed as Italy’s submerged employee of the larger plant 
economy. 

The industrial structure of 
Lumezzane is a caricature of 
Italian small and medium sized 


working in his free time. 

Twin advantage 

— --- — - ... . - - — t„ Another variation of this 

in virtually every type of Italian In a restricted and narrow area. . industries, in the area, the structure is the production at 
small- or medium-sized manu- there are in Lumezzane between relatively small proportion of extremely low costs by a small 
facturing activity making up 2,000 and 3,000 productive units larger mechanical concerns are family-type unit of some basic 
that complex and intricate varying from medium-sizes to closely integrated with the far manufactured item, like socks 
industrial network, which today a myriad of tiny workshops In greater number of small work- or shoes, which are then 
is undoubtedly the most profit- garages, sheds, cellars and even shops and cottage industries, marketed by a bigger concern 
able end of Italian industry. It kitchens. The larger concerns are, in fact, at lower prices than its own 

explains why, at a time of The main activity in Lumez- often the end product of the production would allow . This 

-growing economic difficulties, zane is me chani cal, in the same small cottage industries. Indeed, has the twin advantage of 

Italy has continued to sustain way as small textile manufae- what normally happens is that giving the small unit a market 

a high rate of growth and has taring concerns are concentrated a worker, employed by a larger outlet while maintaining the 


remained competitive in world 
markets. 

It is also a sector, until 
recently eclipsed by the 


in the area around Mantua 
or In the Tuscan region of 
Prato, where leather and shoes 
are also worked by a mass of 


group, is at the same time con- prices of the larger group at/ 1 
ducting his own workshop highly competitive levels. 
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ITALY IX 


Civil engineers battle 
for foreign orders 


CIVIL ENGINEERING has with- 
out question -been one of the 
export success stories for Italy 
of the 1970s. a tribute to the 
way in which the sector was 
able to turn to its advantage the 
sudden change in the world 
economy' wrought by the 1873 
oil- crisis. The signs are, how- 
ever, that the boom today is 
running our of steam, and 
orders are well down from their 
peak of 1977. Although the final 
figures for 1979 are not yet 
available, new contracts won 
last year are likely to prove 
down on the UL250bn ($2.7bn) 
of 1978, itself only three- 
quarters of the record L3,100bn 
($3Jbn) achieved in 1977. 

The reasons for the change in 
fortunes are various. They range 
from the growing saturation of 
many markets in the wealthier 
developing and oil producing 
countries to the mounting prob- 
lems caused -by the relative 
strength of the lira abroad at a 
time of soaring inflation at 
home, and the longstanding 
problem (only partly rectified) 
of inadequate Governmental 
export credit and' other back-up 
facilities, compared wiih those 
bn offer to foreign 'Competitors. 

Most important of all perhaps, 
though, has been the emergence 
oF new rivals from the newly 
industrialised world. Brazil and 
above all South Korea.' It is 
estimated here that South 
Korean civil engineering groups 
can undercut Italian prices 
sometimes by between 25 and 
30 per cent, and hold prices 
steady thereafter. The Italian 
industry now calculates that 
South Korea has recently been 
taking up to~35 per cent of the 
rich Middle Eastern market. 

Last but not least is the 
perennially depressed state o£ 
the domestic market, which 
means that home demand 
cannot take up any slack that 
might appear on the export 
side. ‘ 

Despite these drawbacks how- 
ever, Italian groups are stlil 
managing to secure important 
foreign orders. Italimpiacti, the 
engineering subsidiary of the 
Fiasider steel concern, has won 
what it considers a very 
significant - 820m “ break- 

through fiOBiTfct. in .the 
valuable Australian market lo 
supply warehousing and loading 
facilities at. the Port Kembla 
coal terminal near Sydney. *n 
mid-February. Finmeccanica, tae 
State-controlled cars to-nuciear 
group, won a SISOm. tender from 
» coal-fired power statiou in 
India, while Ac tip, an offshoot 
of the Basuwti financial group, 
secured a $200m petrochemical 
plant order from China. 
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Italy s international reputation for civil engineering is based partly on its prestige 
projects at home such os the spectacular Autostrada del Sole — seen here between, 

Florence and Bologna 


affected of major foreign, 
economic interests in Iran by 
the upheavals following the 
departure of the Shah. 

Crucial factor 

Today these plus points are in 
turn buttressed by the proven 
track record of Italian companies 
—a quality, it might be argued 
(if a little facetiously) which 
dates back to the civil engineer- 
ing genius of their Roman 
ancestors, remnants of whose 
constructions still adorn the 
Mediterranean basin. 


But a crucial, and sometimes 
overlooked factor which favours 
the Italians is the very struc- 
ture of their enginering 
industry. Most of the major con- 
cerns, Fiat Engineering, Con- 
done d’Acqua and Italimpiantl 
of the IRI State conglomerate, 
Snam-Progetti of ENL AMN- 
Ansaldo of Finmeccanica, itself 
another division of IRX for 
example, are all parts of still 
larger industrial groups. This in 
turn often allows Italian com- 
petitors for an order to offer 
a very attractive comprehensive 
package, employing skills and 


technologies from other parts 
of the parent group, and boast- , 
ing greater flexibility than their 
rivals. j 

The formula of huge, mainly i 
Statfrcontrolled. groups is much 
criticised within Italy for un- 
wieldiness and inefficiency: 
abroad the reverse is probably 
true. What is more, the ability 
to offer such '‘package deals” is 
an important component of the 
country’s sales pitch to secure 
vitally important bilateral oil 
supply deals. 

Rupert Cornwell 


Car output lower 


Advantages 

The geographical spread of 
these successes underlines some 
of the deep-seated advantages of 
the Italian engineering industry. 
Untainted by. the odour of neo- 
colomatist designs, the country’s 
engineers have been openly wel- 
comed in Third World countries 
—even those of a distinctly Left- 
wing radical, political com- 
plexion like Mozambique or 
Algeria. In such cases the strong 
influence of the Italian Com- 
munist Party has often played a 
powerful . back-stage role. 

It is no accident, for example, 
that Italy’s successes in such 
countries and those behind the 
Iron Curtain have often gone 
hand hi hand with the presence 
of companies • operating under 
the aegis of the Communist- 
dominated Legs Delle Co- 
operative. Nor also that Italy 
has been among the least 


FDR THE Italian motor in- 
dustry — one of the country’s 
largest employers and tradi- 
tionally a pace-setter for Italian 
Industry as a whole— the next 
few mouths are likely to be 
crucial. In a recent address to 
shareholders, Sig. Giovanni 
Agnelli, chairman • of Fiat, 
Italy’s largest private enter- 
prise, sounded the first alarm 
bells. He said Fiat’s operating 
results in 1979 had been dis- 
appointing largely because of 
poor performance by the com- 
pany's Automobiles .and Com- 
mercial Vehicles Divisions, 
which between them account 
for more than half of Fiat's 
overall annual net sales of 
L17,500bn last year. 

Fiat's basic problem has been 
the failure of the company to 
match the productivity levels of 
its main international com- 
petitors at a time of buoyant 
market demand and the launch- 
ing of a series of potentially 
competitive new models. Severe 
labour unrest last year and the 
lower productivity of Fiat car 
workers compared to those of 
West Germany and France led 
to a decline of Fiat oar output 
last year to 1.322,000 vehicles, 
or 3,000 fewer than the previous 
year. This was further trans- 
lated in a two-point drop of 
Fiat's share of the Italian car 
market to 51 per cent last year. 

Moreover, the Turin- Dased 
corapanv has been increasingly 
afflicted by a prevailing climate 
of violence in its plants which 
has seriously disrupted produc- 
tion. In response to industrial 
violence, the company took the 
unprecedented step last October 
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of dismissing 61 workers it 
claimed had been permanent 
troublemakers and temporarily 
suspended recruitment to its 
plants throughout Italy. 

But the- drastic move has also 
been regarded as a forceful 
gesture to emphasise the need 
to improve productivity, for 
Fiat's fundamental problem, as 
Sig. Vittorio Gbidella, managing 
director of the group’s car 
manufacturing division, t *«ut it, 
is that it can no longer make 
cars profitable in Turin at 
present mainly because it 
cannot produce the volume 
required. Although the car 
group bas now committed itself 
to a L4,000bn five-year invest- 
ment programme, it also wants 
to secure union collaboration to 
make this ambitious invest- 
ment programme a paying 
proposition. 

At the same time. Fiat has 
for some time been seeking col- 
laboration agreements with 
other European car manufac- 
turers, particularly in the com- 
ponents sector, in a broad policy 
aimed at promoting economies 
of scale between European 
motor producers. The object is 
to make the European car in- 
dustry as a whole competitive to 
face the challenge of the grow- 
ing penetration by American 
and Japanese motor manu- 
facturers. 

Alarmed 

Although the Italian market 
has so far been rigidly pro- 
tected against Japanese imports, 
strictly limited to 1,200 vehicles 
a year, Fiat is seemingly increas- 
ingly alarmed over the negotia- 
tions between the Italian State 
Alfa Romeo group and Nissan 
of Japan to manufacture jointly 
a medium-sized car in Italy. 
The proposed deal, said to be 
at an advanced stage of nego- 
tiation, is seen by Fiat as 
possibly giving the Japanese 
industry a bridgehead in Italy. 

For the past 12 months, Alfa 
Romeo, which lost L126bn in 
1978 and is expected to report 
another substantial deficit .in 
1979, has been seeking inter- 


national and domestic partners 
for eventual joint ventures as 
part of a general recovery 
strategy. It has failed so far, 
to reach such an agreement with 
Fiat, but now appears on the 
point of signing a major joint 
manufacturing deal with Nissan. 
This deal is expected to favour- 
the State company’s heavy loss- 
making activities at its southern 
plant of Pomigliano d'Arco, 
near Naples. The plant, known 
as Alfasud, has been plagued in 
past years' by low productivity 
and chronic labour problems. 

The proposed agreement, 
which has already won the 
approval of the Italian unions 
and the Left-wing parties, is 
understood to Involve the set- 
ting up of a joint company, 
with Alfa Romeo and Nissan 
controlling equal shares of its 
capital. The company, to be 
entirely under Alfa Romeo man- 
agement. is expected to build a 
new plant near the Alfasud 
Naples complex for the produc- 
tion of a new car,, which will 
also be assembled in the exist- 
ing Alfasud complex. 

Tbe new car's initial annual 
production target is expected to 
be 60,000, half of which will be 
marketed in Italy and half 
exported ihrougb Alfa Romeo’s 
and Nissan’s sales networks. At 
the same time, Nissan's share 
in production is expected to 
amount to about 20 per cent 
and entail largely the supply of 
body parts for the new car, 
while Alfa Romeo will supply 
the engine and other compon- 
ents. 

Tbe Alfa Romeo-Nissan deal 
and Fiat’s own productivity 
problems are now causing a 
major controversy in Italy over 
the future of the country’s car 
industry. To this end, the 
Government has recently set up 
a working party to analyse the 
current problems of the sector 
and to come up with some 
definite proposals for its re- 
covery. But like everything else 
in Italy, the solution to these 
problems will inevitably be left 
to the' car producers themselves. 

Paul Betts 
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'fihis type of industrial struc- 
ture is clearly open to abuse 
and charges by foreign com- 
petitors of unfair competition. 
Indeed, some years ago the West 
German Bundesbank at the time 
of the renewal of a gold-back 
loan to Italy is understood to 
have asked the Italian authori- 
ties to control low-price exports 
of Italian panty hoses to West 
Germany. As to the Brescia 
small steel producers, they have 
been the centre of a running 
controversy at European com- 
munity level because of their 
low-cost products and aggres- 
sive export policies. 

But this industrial system also 
generates a dynamic cycle where 
eventually the small workshop 
develops into a larger unit 
which, in turn, relies on a fresh 
crop of smaller groups in the 
immediate area. Within this 
thick and varied industrial 
tissue there are local banks pro- 
viding a consistent support 
operation and local consortia 
assisting and enhancing export 
performance. 

It is this sort of structure. 


led by a highly inventive and 
independent breed of small 
entrepreneurs, which to a 
certain extent have jnnoeulated 
Italy's small and medium sized 
industries from the country's 
broader economic, trade union 
and political problems. More- 
over, it has increasingly helped 
to keep the Italian economy as 
a whole' afloat at a time of 
growing crisis among some of 
the country's main private and 
State sector conglomerates. 

Based on constant techno- 
logical improvement, it is also 
a structure rooted in the basic 
concept of a “market economy ” 
and a rigidly hard-line industrial 
mentality. It has little sympathy 
for concerns that go bankrupt, 
since usually these are replaced 
by a new generation of active 
industries in a whole range of 
different manufacturing sectors. 
This diversification, in turn, 
serves 2 s yet another protec- 
tion against times of economic 
recession. 
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Italian Genius 

It was on 6tfa March 1475 that the second 
childof an ancient butimpoverishedEIoreiitme 
familywasbom at Caprese in Tuscany. His 
father christened him Michelagniolo 
Buonarroti Simoni - and was later to oppose 
the young boy's desire to draw. By contrast 
the world simply called him Michelangelo* 
And was to acknowledge his genius as an 
artist, architect, sculptor and poet 

Yet although Michelangelo was 
always to insist that he was only a sculptor, it 
was his painting of the Sistine Chapel which earned 
much of his fame. From the first viewing of the frescoes 
in August 151X a whole generation ofpainters was to be 
influenced by the perfection of his newidealised 
concept of humanity. 


But perhaps perfection and innovation are 
amply other Italian trademarks. Certainly they are 
part of the service at Italy's number one bank* We at 
B anca Narionale del Lavoro take pride in our full 
range of banking services, and particularly our lines 
of communication so necessary in international 
finance. Indeed through our extensive network of 
offices we provide the essential link with the 
Common Market - and the rest of the world. 

And like Michelangelo, who to produce his 
masterpieces first studied the anatomy of the 
body, and the laws of perspective and optics, we 
believe our clients will find our advice based on 
the same care and depth of underlying 
knowledge. . 

Banca Nazionale 
del Lavoro 

London Branch: 33-35 ComMl, 

London E C3V 3QD. Tel: 01-6234222 . 

Head Office: Via Vittorio Veneto, 119, Rome 

fi By kind co urtesy of thu Italian Slate Tourist Office (ENTT) 

"Dowd" by Michelangelo 


The Italians invented international hanking. 

Banco di Roma takes 
a great tradition still farther. 


great Italian Bank, Banco di Roma, takes 
this great tradition still further. 

To its 300 Italian branches you can add 
offices and agencies in every centre whe- 
re the world does business. 

Staffed by experienced, flexible, and 
quick-thinking people, the Banco di 
Roma system can provide you with a 
competitive edge in this competitive 
world; rapid and in-depth informa- 
tion on market trends; syndicated 
loans; financing, from major projects 
to shorter - term cash flow prob- 
lems; transfers, payments* foreign 
exchange, all underwritten by a 99.- 
’ year track record of reliability, stability 
and expertise. Contact your nearest 
Banco di Roma office or agency and 
you have at your fingertips all the 
services you have a right to expect 
fixmiagreatintemationalbank; and some- 
thing that will come as a pleasant suiprise: 
a warm, and open hearted touch of Italy. 



Trade, culture, finance: the hub of 
them all was Renaissance Italy. With very 
Italian, inventiveness, adaptability and vi- 
sion, old methods of doing business were 
transformed into a more efficient and in- 
ternationally valid system. The concept of 
modem banking had begun Today a 
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BANCO DI ROMA 

Head office! V« deJ Corso, 307 - Romo, Italy 
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MONTE 
DEIPASCHI 
DI SIENA 

Bank founded 1472 

397 branches in Italy 

Representative Offices abroad: 

Frankfurt a.M'ain, London, New York, Sao Paulo, 
Singapore, Tokyo «a.i.c.i. Holding! 

Head Office Siena( Italy) 
Correspondents all' over the world 


Steel industry waits 
for market reaction 


44th INTERNATIONAL 
HANDICRAFT EXHIBITION 

in 

FLORENCE 

from April 24th to May 4th, 1980 

EXHIBITION OF THE ITALIAN AND 
FOREIGN ARTISTICAL HANDICRAFT 

In 1979: 1600 Italian exhibitors and 
36 foreign nations were present 

For information: 

■ REGIONE TOSCANA - GIUNTA REGIONALE 
MOSTRA INTERNAZIONALE DELL’ARTIGIANATO 

Forcezza 'da Basso - 50129 FIRENZE (Italy) 

Tel. (055) 49721 


AFTER A difficult year-in which • 
production was severely hit by 
strikes, the Italian steel in- 
dustry is watching the market 
carefully for indications of de- 
mand. For the moment, steel 
industry officials say, this is 
good. But they are reluctant, in 
die face pf business fears of a 
possible recession, to make fore- 
casts. Last year was a poor one 
for many Italian steel com- 
panies, and Italsider in particu- 
lar, the State-controlled com- 
pany which accounts for nearly 
half of steel production, once 
again ran up a heavy loss. 


By a Correspondent 


Acrimonious 

National steel production last 
year amounted to 24.1m tonnes, 
putting Italy in second place 
within the Common Market 
after West Germany, and in 
sixth place world-wide. Output 
was only 0.9 per cent below 

1978 levels, but cuts in produc- 
tion, forced by strikes in the 
course of acrimonious negotia- 
tions for a new national labour 
contract in the steel sector, hit 
the industry at a time of rising 
domestic demand. As a result, 
imports rose to record levels as 
consumers, to preserve their 
stocks, turned to foreign 
suppliers. According to Assider, 
the steel industry association, 

1979 steel imports rose to 7.7m 
tonnes, in ingots equivalent, 
from 5.5m in 1978, while ex- 
ports dropped to 9.4m tonnes 

i from over 11m. 


while real consumption is 
estimated to have reached 22m 
tonnes against 20.5m. Real con- 
sumption is unlikely to main- 
tain its 1979 level this year, 
and analysts -forecast it could 
drop by 1m tonnes. 

The market for hot rolled 
coils in particular, one of the 
main types of steel produced 
by Italsider, turned to imports 
in a big way to satisfy strong 
demand in 1979. The loss of 
potential sales for the State 
steel group was particularly 
bitter, with both EEC and non- 
EEC suppliers taking advantage 
of Italian demand and under- 
cutting Italsider’s prices. 

Italsider’s production last 
year fell to 9.7m tonnes, from 
10.4m in 1978. By the end of 
the third quarter the group had 
already accumulated losses of 
more than L400bn (including 
a L205bn loss for the first nine 
months), threatening the need 
for a possible reduction in 
capital. 


Stocks build-up 

Both apparent and real con- 
sumption of steel rose last 
year, and consumers have again 
been building up stocks to levels 
which , would weigh heavily on 
the market in the event of a 
future slump. Apparent steel 
consumption last year rose to 
23m tonnes from 19.3m in 1978, 


Burdened 

Heavily- burdened by costly 
short-term debt, Italsider re- 
corded a deficit for 1978 of 
L348.5bn, equal to 18.8 per cent 
of sales. Much of these losses, 
which continued in 1979 re- 
flected -the cost of keeping open 
the loss-making Bagnoli plant 
near Maples, for which Italsider 
has submitted a modernisation 
project to the European Com- 
munity authorities. Bagnoli 
employs more than 8,000 
workers in an area of chronic 
unemployment, and although its 
heavy losses might in other cir- 
cumstances prompt its closure, 
in the Naples area such action 
is politically and socially 
unthinkable. 


Instead, Italsider has started 
work on a programme aimed at 
eliminating losses by increasing 
the plant's capacity for finished 
steel products. 

Two new continuous flow 
plants and a semi-continuous 
rolling mill will boost produc- 
tion of hot-rolled coils, a 
product for which Italsider 
expects good demand in the 
medium-term. At the e.nd of 
the restructuring programme, 
finished steel products are 
expected to account for 75 per 
cent of Bagnoli’s overall output 
instead of only 40 per cent at 
present 

Issue 

Plans are under study for in- 
creasing Italsider's capital from 
its present Ll,179bn, and the 
group’s State-control-led parent 
holding company, Finsider, has 
already announced its intention 
of going ahead with a record 
capital Increase. Finsider plans 
first to reduce its own capital 
to L608.4bn to cover the 
accumulated losses of 'sub- 
sidiaries. and then raise it 
again, through an issue of 
shares, to L2.028bn. This would 
be a prelude to a capital in- 
jection for Italsider, as well as 
possible capital increases for 
other steel concerns controlled 
by Finsider. 

Other Italian steel companies 
have also run into financial 
difficulties, and even the small 
independent steel makers of the 
Brescia area in Northern Italy, 
known to the trade as BrescianJ, 
have seen profit margins 
dwindle because of inadequate 
prices. As a result, these com- 
panies. through lack of cash, 
are having to postpone plans 
for investment in new plants, 
thus risking the loss of future 
competitiveness. 


Chemicals struggle 


AFTER NEARLY five years of 
deep pessimism, of shut downs, 
of heavy losses and of sweeping 
management changes, Italy's 
chemical industry gives the 
impression of being on the 
verge of recovery. The new 
optimism and confidence at 
Montedison, the country's 
largest chemical group, Is per- 
haps catching, but there is also 
the feeling that nothing could 
be worse than the past two 
years, when over production, 
under financing, excess man- 
power and even a series of 
industrial accidents, made the 
country's chemical industry one 
of the most chaotic and de- 
pressed in Europe. 

There is certainly a number 
of encouraging signs. Monte- 
dison's sales are soaring, losses 
will be down again this year, 
there is serious talk about a new 
shareholder and a. new inter- 
national loan and the group 
seems to have pulled off the 
impossible by straightening out 
the worst of its problems in the 
loss making fibres sector. 
Under the chairmanship of 
Giuseppe Medici it has been 
made quite clear for the first 
time in many years that mana- 
gers are there to manage and 
not to play politics. 

Socleta Italians Resine (SER) 
which was hovering on the brink 
of financial disaster two years 
ago, is now in the hands of a 
consortium of ■ creditor banks. 
The consortium has replaced the 
group's flamboyant founder and 
owner-chairman Nino RoveUi. 
In the wake of his departure 
there has been a major manage- 
ment reshuffle, an injection of 


new cash — some Ll.OOObn * over 
a three year 1 period in all — and 
a reassessment of what .was an 
over ambitious capital invest- 
ment programme. 

However, Italy's other major 
chemical companies, Anic. a 
subsidiary of the State con- 
trolled hydrocarbons . holding 
ENL Snia Viscosa and Liqui- 
chimica are still in- difficulties. 
Anic is attempting to lighten 
the burden of its base chemicals 
and fibres by heading into the 
more profitable, and remunera- 
tive areas of fine chemicals. But 
its efforts are not helped either 
by the management confusion 
at its parent company, EM. or 
by the Government's decision to 
saddle the company with Monet- 
fibre's share of the loss making 
fibre companies at Ottana in 
Central Sardinia. 

Heavy losses 

Snia Viscosa suffered heavy 
losses again last year thanks to 
the inability of its creditor 
banks, the Government and the 
unions to agree on the terms 
for the future of the company’s 
fibre operations. Without these 
the company would be showing 
a decent profit on its other 
activities, mainly che m ical s , 
aerospace, engineering and 
communications. 

Liquichimica is also still 
waiting for reorganisation and 
a new owner. It is envisaged 
that the chemical interests of 
Raffae-le Ursinis defunct 
Liquigas empire should be 
bought up by ENI on what 
would appear to be very favour- 
able terms. There has been 
considerable interest in liqui- 


chimica’s modern and Jecb- . 
nologically advanced plant by- 
private Italian and foreign con- 
cerns. But these, have- been dis- 
couraged partly by their own 
desire not to get involved in a . 
purchase until the Liquigas - 
muddle, has been straightened 
out and- partly by clear sighs 
from the Government th& it . 
wants to gain what' it can from . 
the salvage of the. Liqulgas 
wreck. '7 

The financial difficulties and 
the uncertainties which have hit 
the major companies have been 
reflected both in the drastic 
increase in the chemical -trade 
deficit and the slowdown of all 
capital building programmes. - 

One -particular warning sign 
last year was the increase in the 
trade deficit registered for base 
chemicals, always one of 1 the 
strongest areas of the Italian 
chemical industry in the past 
The deficit in this sector trebled 
in the first 10 months. of. Last 
year to reach L953bn, or 53 per 
cent of the total chemical trade 
deficit. 

It is, however, the cutbacks in 
new construction which is 
perhaps more, worrying in the 
long term for the industry. Such 
investment money as is now 
available is being spent -mainly 
on energy saving and environ- 
mental control systems and the , 
modernisation of existing 
obsolete plant This eouMbe 
seen as a useful period of con- 
solidation but it could also 
mean that Italy will fall behind 
its foreign competitors if it has 
to mark time for too long. ' 


Mary Venhirbu , 


Textiles sector revamped 


Do you know the Rizzoli-Corriere 

della Sera group? 


Dear Reader, You will of 
course be familiar with some of 
the publications in the Rizzoli- 
Corriere della Sera Group, and 
you will have formed a fairly 
clear picture of them. But 
perhaps you know three or four 
individually, or twelve different 
ones, without knowing that they 
belong to the samq Group. You 
know the publications, but not 
the Publisher. * 

The Rizzoli-Corriere della 
Sera Group publishes 1.8 
million copies of daily 
newspapers per day, 6 million 
copies of periodicals per week, 
plus 15 million copies of books 
per year. 

So it’s important for you to 
know what this Group is — - 

what it believes in — and thus 
what it works for. 


'’major” producer — but not as 
a “ruling” one. It is a question 
of attitudes, and attitudes are 
vital to anybody producu^ 
information, who must fed he 
is part of a civilised society, and 
therefore part of a system of. 
values, rights and duties which 
all information given must 
respect. 

We do not in fact believe 
that our product — information 
— is a “Finished” product. 
Rather, through the reader’s 
reactions and collaboration, this 


freedom of the press — is 
independence. Therefore, our 
Group's first pledge must be to 
ensure its reliance on a constant 
economic balance. 

Only this enables us freely to 
get the news we want, to 
communicate it freely, and to 
get it freely to those wishing to 
receive it. 

This means that each 
publication in the group has to 
aim at its own economic self- 
sufficiency: to be achieved and 
defended jealously — just as the 


How many there are of us 
On the world) 

12,000 staff 
Where we are 
In Italy: 

Milan Imanagamam - 3 plants - editorial 
dopartmama — bookshop — TV transmrn«r‘ 
Genoa I plant and adironel department! 
Bolzano l pa par mdll 

Roma ( plant - editorial departments — 
bookshop) 

Naples (plant - editorial department) 

NiArgantine: 

Buenos Aims I management — plant - 
editorial department) 

hi Spain: 

Barcelona (management - sales of books 
and magaafnes) 

In tha USA: 

New York (management - editorial 
department, bookshops) 

Atlanta (bookshop) 

Washington (bookshop) 

Chicago (bookshop) 
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always seeking to present every 
event, situation or problem 
from different possible angles of 
judgement; by listening to and 
reporting on different voices, in 
the conviction that information 
half given is bad information. 
The reader can thus form for 
himself, with his own education 
and personality, an independent 
opinion from that of those who 
set the news before him or put 
the problem to him. 

Thus our aim is accomplished. 
The reader — the citizen-reader 
— becomes a co-protagonist, a 
contributor to the independence 
and freedom of information. 




At a time of crisis and 
uncertainty such as we live in 
today, the very fact of- 
producing information compels 
us first of all to be quite dear 
about The information that 
concerns ourselves. 
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How many readers we have 

Oaffy Isadora: 5 million per day 

Wookly readers: 25 million par week 

Monthly readers: 7 m«on par month 

Books printed par year: 15 mrDion. spread over 
about 1,000 tides 


PLAYBOY 
LEUROPEO 

NOVISSIMAs,, 



Milano libri 



How much we have grown: 

(in billions of Ike) 



Total sates 

Plants 

1974 

183 

61 

1975 

213 

76 

1978 

260 

86 

1977 

345 

104 

1978 

405 

115 

What we are 
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RIZZOLI MAILING S.p.A. 


What we are. Observe the 
most significant figures in the 
tables published for you above. 
As you can see, the Rizzoli- 
Corriere della Sera Group is 
obviously a big producer of 
information of all kinds and at 
all levels — from straight news 
to cultural reports, and from 
commentaries on contemporary 
h'fe to political criticism. 

We are recognised as a 


information is transformed into 
opinion. 

So then, our Group plays a 
conspicuous part in shaping the 
opinions of the Italians. It 
operates, as they say, directly 
on the .culture and ideas of the 
country. This is a heavy 
responsibility — and like all 
responsibility, it entails both a 
pledge and moral convictions. 
So here they are. 


What we believe in 


What we believe in. Of all 
the things which civilised society 
expects from the information 
industry, we know that the most 
important, is to obtain 
unconditioned news. 

In fact, the prerequisite for 
any freedom, but especially 


principle of giving the best 
possible product for all our 
publications, to fulfil the 
expectations of their respective 
readers, also must be jealously 
guarded. 

Now let us see how we 
intend to use our freedom of 
information. 

In. our opinion, objective 
information is not the 
communication of facts 
separated from ideas. Those 
who communicate don’t have to 
refrain from expressing an 
opinion. Some kind of stance is 
inevitable, unless we want to 
-turn information into something. . 
removed from reality and 
people’s thoughts. How, 
therefore, are we to be 
impartial? In this way: by 


A concrete example of this 
outlook, of this sensibility to 
different viewpoints, or in this 
case to different words, is the 
opening of a “Corriere ddla 
Sera" office in Peking and the 
simultaneous publication in 
Toronto and Milan, via satellite, 
of the same front page of the 
same edition of the “Corriere 
della Sera”. 

- But this is indeed just an 
example — though one of the 
most striking — of a concerted 
drive on the part of all the 
journalists and editors in the 
Group, to offer the reader — 
by showing him the 
contradictory facets of present 
reality — every possible element ■ 
with which to reach an 
independent opinion. Every 
truth has a counter-truth. Any 
article and any book could (and 
ought) therefore to be matched 
by an article and a book 
adhering to the opposite views. 
As in fact happens within the 
Rizzoli Group, where different 
publications correspond to 
different mentalities. 

Only articulated in this way 
can an information group make 
itself the spokesman and 
defender of the interests of such 
an articulated body as that of 
our society. 

Freedom at this point can at 
last fulfil itself, in that it is not 
only the fruit of a choice, but 
more importantly, a two-way 
freedom: the freedom of the 
writer, of course, but also the 
freedom of the reader. 

This is what we try to 
achieve. And now (as we said) 
it’s up to you to judge, dear 
Reader. 


THE STAGGERING losses that 
Italy's main fibre manufacturers 
have clocked up since the mid- 
1970s have distracted attention 
from the sweeping adim instra- 
ti ve, financial and production 
changes going on at Mont- 
edison's subsidiary, Montefibre, 
the State-controlled Anic and 
Snia Viscosa. Managements 
have been trimmed and stream- 
lined. refinancing consortia 
headed by the main creditor 
banks are in the process of 
being set up. -and : production 
schedules have been 
reorganised and revised: 

In the flourishing days of the 
early seventies, before the rise 
in the price. of raw materials 
and the influx of cheap fibres, 
first from the Far East, then 
.from Eastern Europe and now 
the U.S., companies were more 
interested in the lavish Govern- 
ment subsidies for building new 
plants and creating new jobs 
than they, were in market 
requirements. 

Now the emphasis has changed 
and manufacturers have become 
so market oriented that con- 
sciously or unconsciously they 
are carving out their own 
specialised sectors. Montefibre, 
for example, is concentrating 
its efforts on its traditional tex- 
tile clients while Snia Viscosa is 
showing an increasing interest 
in industrial customers — the 
auto, construction and engineer- 
ing industries, 

Snia Viscosa readily admits 
that considerable effort is going 
into producing high quality, 
specialised goods. Research is 
now being done into the use of 
fibres, uot only in the tradi- 


tional field of clothing, but also 
in house construction.- drip build- 
ing, car manufacturing, and pipe 
laying. Snia, however, is still 
straggling with its financial 
problems and . over-manning. 
The company is having to sell 
off real estate and some of its 
subsidiaries to cover part of 
the L 112 bn losses registered 
last year. Sven then, Snia will 
be unable to avoid a share capi- 
tal devaluation and so far tne 
terms of Its refinancing have 
not been finalised. 

Montefibre, which seemed to 
be. the disaster story of Italyts 
chemical Industry only a year 
ago, now appears to he on the 
road to recovery. The company 
has managed to get rid of much 
of its excess labour, production 
has been rationalised at five 
centres, new finance is on the 
way and Montefibre has finally 
managed to hive' off its worst 
headache— the polyester com-, 
plex it owned and managed 
jointly witb Anic at Ottana in 
Central Sardinia — on to the 
State. 

Consortium 


The plants are to be bought 
out by Anic and in return. 
Montedison has .promised to 
put up half the money for 
the . L200bn recapitalisation of 
Montefibre — the other half is 
to come from a consortium of 
.banks led by Mediobanca — plus 
an extra reserve fund of L50bn. 

Now Montefibre should be 
able to complete its showpiece 
polyester plant at Acerra just 


north of Naples. This could be 
ready for full-scale production 
in two years from the time than 
construction starts again. 
Acerra will eventually account 
far 50 per cent of Montefibre's 
total fibre production and the 
whole of its polyester manu- 
facture. Considering that pro- 
ductivity there should be not 
only well above the European 
but also above the American 
•average, it -is -easy to see that- 
Acerra is vital to Montefibre's 
future balance sheet 

Lumbered with Ottana, any 
hopes that Anic might have had 
for the future look dim. Special 
Government funding to buy out 
the Montefibre share and sus- 
tain losses may help to lighten 
the financial burden, hut it does 
not help Anic rationalise its 
production problems. Its poly- 
ester and acrylic plant at 
Pisticci, in the industry-starved 
region of Basilicata, needs 
modernisation and it is doubtful 
whether Ottana can ever be 
economically viable unless the 
second part of the original plan 
is completed. 

Even if money for this were 
available, the unofficial produc- 
tion quotas agreed by Italian 
and other Common Market 
manufacturers would not aDow 
for extra polyester production 
out of Ottana plus the start up 
of full polyester production at 
Acerra. 

A complete closedown at 
Pisticci might be the answer, 
but this would be possible only 
if Anic could provide substitute 
work for a region which is 
already far too short of jobs. 

Mary Venfurini 
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Vatican is still a force 


RELATION’S BETWEEN fbe 
Vatican and Italy hare never 
been quite the same since the 
election two years ago of the 
first non-Italian Pope in four 
and a-half centuries. Up to then 
there had inevitably been a 
special relationship between 
Italy and the Holy See, with 
the presence and influence of 
the Vatican and the Pope 
invariably felt on Italian politi- 
cal and social life. 

With its army of priests and 
bishops, the Roman Curia and 
the Italian Episcopal Conference 
weighed heavily in favour of 
the long-ruling Christian Demo- 
crat Party at times of elections 
or during issues of such national 
importance in a Roman Catholic 
country as the referendum on 
divorce. It has undoubtedly con- 
ditioned Italy’s cultural and 
.social evolution during the last 
three decades of transformation 
after the war and the fall of 
Fascism. In political terms, it 
has been an invaluable ally for 
the Christian Democrats in hold- 
ing back the growing electoral 
appeal of the country's powerful 
Communist Party. 

But in the last two years, 
the direct intervention of the 
Vatican in Italian affairs has 
quite visibly declined. From the 
beginning, the new Polish Pone. 
John Paul IL emphasised his 
intentions to project the univer- 
sal role of the Church. He hns 
visited more countries than any 
other pope in the same span 
of time. In his brief Pontificate, 
he has travelled to Mexico. 
Poland. Ireland and North 
America. He now plans to visit 
the Far East, Larin America ?n.i 
Africa later this year. It war. 
with some irony he told rho 
crowds assembled for the tradi- 
tional midday blessing in St. 
Peter’s Square ?fter his vi.«'* 
to America that “ the Pone nnv 
plans fo stay a Jirrfe et home." 

Since his election he h?« 
made a number of 
changes in the leadership of ??■»■» 
Church. The conservative fsee 
of the Italian-dominated Roman 
Curia, the traditional hw»*vhy 
of the Church, has been trans- 
formed. The new Secret? r” rf 
State. __ Agostino Cardf"-*! 
Cnsaroli. 'is essentially .-» din>n- 
mat and the leading figure 
the Vatican's one*!***? m 
Communist ■countries n r v-rV’-n 
Europe and recently to Chi — . 

The Pope h->«t -.jsn ind»v.»?r 
he intends to brine about rv^rv 
chanws in the man^ernc-t r' 
the Vatican’s finance® — rn Is®* ■? 
which has always, been at 
centre of contreversv in **?>.■ 
and which has seer, the Vrtic— ' 
associated with one of the more 
unsavoury sides of the l<v*7 
ruling Christian Democr.n ?!>rtv 
and at one time with t^p 
financier, Michele Sindona. 



Pope John Paul II: 
ffift for showmanship 

the Church which, as the 
Vatican puts it, is “seeking no 
privileges, but only sufficient 
liberty to carry forward its 
evangelising mission." 

The revision of the concordat 
is essentially based on the prin- 
ciple of non-interference by both 
the Vatican and the Italian 
State into their respective 
affairs, in a country like Italy, 
where the Church has always 
had a deep-rooted effect on 
political and social life, often 
coming out in the open at times - 
of political tensions to lend, 
more than a gentle helping hand 
to the Christian Democrats, the 
significance of the concordat 
revision is enormous. 

In so many words, the Vatican 
is seeking to emphasise the uni- 
versal quality of the Church. 


In the case of Italy, it has in- 
creasingly emphasised its total 
and unambiguous autonomy 
even from an old ally like the 
Christian Democrat Party. And 
although this is a process which 
is crystallising under the 
Pontificate of the new Polish 
Pope, it was nonetheless started 
in a less spectacular fashion by 
Pope Paul VI before be died in 
the sumer of 1978. 

On the surface at least, all 
the visible signs suggest that 
the Vatican’s influence in Italy 
is declining. But like all visible 
signs, and the Church knows 
this better than most, they often 
convey a deeply' misleading 
impression. 

Indeed, since his election. 
Pope John Paul H has had a 
huge impact in Italy, as in other 
countries, and this has led to 
what is tantamount to a major 
revival of interest in the 
Cburch. He can draw a crowd 
better than most and his com- 
mand of the media and gift for 
showmanship is extraordinary. 

Humanitarian 

He comes from a country 
where the Cburch has fought, 
and continues to fight, for its 
independent rights. Its policy 
in Poland has. beeii one of 
making certain concessions in 
return for pastoral gains. But 
as elsewhere, the Church has 
never made any easy conces- 
sions. especially on fundamen- 
tal questions of doctrine or on 
its freedom to conduct its evan- 
gelising mission. 

The Pope's own public state- 
ments have reinforced this view. 
While he has repeatedly indi- 


cated be intends to adopt a 
liberal and humanitarian ap- 
proach to social issues, particu- 
larly on the question of basic 
human rights, he has' also seem-“| 
ingly revealed himself a tradi- 
tionalist in matters of dogma 
and theology. In the last months, 
both in Italy and on his foreign 
visits, he has reaffirmed the con- 
cept of priest celibacy and the 
church’s traditional position on 
abortion, and has come down 
firmly against a number of pro- 
gressive theologians causing a 
major controversy between - tra- 
ditionalists and modernists. 

. In Italy, the Vatican has also 
traditionally maintained a simi- 
lar unambiguous -approach -when 
it comes to the Italian Com- 
munist Party- Indeed, the pres- 
sure has been more on the Com- 
munist Party to make ideological 
and hence political, concessions 
to the Church since the 
Italian Communist leadership 
have never underestimated the , 
Vatican in Italy. At the same 
time, the party has gone to con- 
siderable pains not to clash with 
the Church, and its fundamental 
policy has been to seek what it 
calls a .“historic compromise” 
between Catholics and Com- 
munists in Italy. • 

But the Vatican has continued 
to make It dear— albeit less 
directly than in the past— there 
remains an incompatibility be- 
tween Christianity and Marxism 
and thus an incompatibility be- 
tween the Church and the 
Communist Party. This position 
undoubtedly continues to have a 
major impact on. Italy's delicate 
political situation. 

Paul Betts 



Good results 
for Eni in 1979 


Private TV spreads 


T Jnorecedented 

Bui Iasi autumn. The Pope 
call-id an ur n-ocedenteri 
ordinary meeting of the Sacred 
College nf Cardinals to tackle 
this delicate problem of the 
Vatican's finances. The meet-nc 
foo was seen as tangible 
evidence of the Pope’s efforts 
to give the Vatican a more 
i-oUeeial and international I arm 
of leadership. 

In the specific case of rei?- 
tions between the Vatican arri 
the Italian State, the Pope has 
seemingly been pressing for - 1 
swift end to the pro'-’Cirr 5 
negotiations :or ‘.he revislr*. c‘ 
the concordat the Stat^-C 
pact originally seaJrd be:»ce . 
Pope Pius, XI and Mu*Poii*.i :■ 
1929. The spirit behir.d th' 1 
revision of the concord:’ 
reflects the current thinking cf 


ITALY IS in many respects 
today a social laboratory, and 
nowhere is that truer than in 
the field nf broadcasting in 
general and television in par- 
ticular. Alongside the State-run 
RAI. the country's equivalent 
of the BBC with three nation- 
wide channels exist an estimated 
350 privately owned local 
stations, scattered the length 
and breadth of the country and 
unregulated by any law. - 

It is a unique experiment 
likely to provide lessons for any 
other government thinking of 
altering its own broadcasting 
arrangements— and a night- 
mare for airline pilots who have 
to navigate through the packed 
airwaves over a major Italian 
city. Today for a rough cost of 
L20.000. any television owner 
can have his set adjusted to pick 
up not just the three RAF 
stations, but up to a further 20 
private competitors in the big 
centres such as Rome and Milan. 

Audience share figures for the 
RAI and the private stations 
depend obviously to a lar\p 
degree on who has compiled 
them. But for all its studied out- 
ward indifference the RAI, con- 
stantly bogged down in sterile 
political intrigue, is without 
doubt hecoming steadily more 
worried and steadily more 
demoralised. 

Orly 18 months ago. the 
shore of private television was 
put at most at 8 per cent of the 
total audience, and gained 
most’y at the expense of the 
foreign-based stations. Tele 
Momrceria Tele Capodistria 
sr.d the Italian channel of Swiss 


TV which have long beamed 
their programmes into the 
country. Now. however, that 
figure is up to 17 or even 20 per 
cent — and higher’ still in the 
major centres where choice is 
greater and reception better. 

One survey, carried out last 
November, estimated . that in 
Milan, Italy’s richest city and 
heart of the private TV industry, 
of those who were watching tele- 
vision during evening peak 
hours, no more than half at any 
one time were tuned in to 
Mamma RAI. 


Court rulings 


Today Italian private tele- 
vision is at the crossroads. The 
first pioneering stage, immedia- 
tely after a series of constitu- 
tional court rulings between 
1974 and 1976 which effectively 
destroyed the RATs monopoly 
for local broadcasting, are over. 
True, housewives still disrobe 
themselves in converted attics 
late at night to provide soft- 
core porn on cheaper private 
stations, and many are the back- 
yard operations which still keep 
going on the unpaid enthusiasm 
of amateurs. 

Certainly too. whatever 
happens, private TV in Italy will 
not be banned: too many politi- 
cal interests are oh its side. 
At the same time its status was 
underlined in January by a 
court ruling in Lucca ordering 
the RAI to lower the strength 
of its transmitter relaying the 
new third channel in Tuscany — 
because it interfered with the 
reception of several local 
stations. 
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But two fundamental changes, 
one already happening, the 
other likely to with the advent 
of a new Italian Government, 
are now exerting powerful 
pressures for rationalisation. 
The less immediate prospect is 
of legislation to at last create a 
framework in which private 
television - in Italy should 
operate. 

Th'e' Posts "“"and Telecom- 
munications Minister in the 
outgoing Government Sig. 
Vittorino Colombo, had already 
circulated to the political parties 
a draft Bill which by setting out 
minimum standards would 
almost certainly contribute to 
extinguishing many of the 
smaller fry. Big. Colombo may 
or may not retain his job in a 
new administration. But few 
people dpubt that legislation of. | 
some form or other will come, 
if only to meet increasing com- 
plaints not only from the RAI, 
but also from foreign countries 
such as Switzerland, the 
southern parts of which are 
heavily " contaminated " by 
private Italian stations. 

But the exact complexion of 
the new law will only be deter- 
mined by a compromise at a 
political level. The Christian 
Democrats, who are estimated to 
have control— direct or indirect 
—of up to 70 per cent of the 
stations, are keen to secure for 
them as much licence as pos- 
sible. Indeed, the ruling party’s 
interest in private TV is widely 
interpreted as a counter-offen- 
sive to make up for the partial 
loss of control of the RAI it has 
suffered in the past few years. 

Sig- Colombo himself is 
believed to be linked with 
Telemilano,. perh.aps the most 
significant force to have 
emerged in the private broad- 
casting field in Italy. The Com- 
munists on the other hand were 
late into private TV, and control 
no more than three or four 
stations. 

The second change, however, 
is more important, and with- 
out doubt taking place already. 
Whether Italy's politicians like 
it or not. the most influential 
private TV stations are already 
organising themselves along 
the American pattern into 
national networks, even though 
the constitutional court decreed 
only that they could function 
freely at a local- level 


i979sawgreateradKnl>orithe'part ofENUhe Italian State-own- 
ed energy and chemical group, and considerably improved 
financial results. Gross sales have reached over 23 billion US 
dollars, an increase oT about 7.5 billion US dollars overi978. 
Investment totalled 1,990 million US dollars, with 75% in the 
energy sector. £NI guaranteed over 40% of the domestic 
energy requirements (compared with 38% in 1978) with 38 mil- 
lion tons of oil arid 27 billion cubic metres of natural gas. 
The growth in the eneigy.sector was accompanied by increased 
co-operation with foreign countries. The Group exported tech- 
nical. financial, industrial and organizational assistance and 
provided personnel training, as well as goods and services for 
the petroleum and other sectors. SAIPEM was recently award- 
ed a contract for the construction of a major new 10 million 
ton p/a refinery in Libya with engineering by SNAMPRO- 
GETTI. Contracts were awarded to NUOVO P1GNONE for 
the installation of gas compression stations in Iraq. 

Final agreement was reached with the Algerian government on 
the construction and financing of the trans-Mediterranean natu- 
ral gas pipeline; this wiUenable SNAM substantially to increase 
the share of natural gas in the Italian energy 
balance, Possible new developments with 
other European countries are being studied 
in connection with this initiative, which is an 
important contribution towards the energy in- 
tegration .of the Mediterranean countries. 



The policy of interdependence and direct co-operation between 
industrialized nations and oil producing countries provides 
ENI with new business opportunities and possibilities for pro- 
jects in the main sector of the Group’s operations. 

In 1979 ENI ope rated in 23 countries in the field of oil and natin 
ral gas exploration and production. « 

New offshore permits were obtained in the U.K., Egypt, Ye- 
men, Ghana, Vietnam and Nigeria and an important agree- 
ment was reached with China. ENI companies produced oil. ei- 
ther as operators or in partnership with others, in ten countries. 
Norway. U.K.. Tunisia, Egypt, Congo, Nigeria, Qatar, Iran and 
Indonesia. 

The Group was involved in the promotion and development of 
alternative and integrative sources of energy (natural gas, coal, 
nuclear, geothermal and solar) and in the field of energy con- 
servation. 

As in 1978, the main increase in the Group's financial income 
was in the energy sector (in which AGIP is the largest Italian 
operator and a leading European company) and in the services, 
chemical and mechanical manufacturing sectors. 

Chemicals, engineering, mechanical manu- 
facturing and textiles increased their percen- 
tage of foreign sales and were the largest eam- 
-ers of foreign currency. 

At the end of 1979, the ENI group employed 
a-total of 120,000 people in Italy and abroad. 
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groups 

The emerging giants are 
mostly linked to publishing and 
Press interests, and through- 
the latter with the political 
parlies, chiefly of course the 
Christian Democrats. These 
big groups in turn operate 
specialist agencies to look after 
the vita! advertising require- 
ments of a group of stations 
which they do not directly 
control. 

But the total advertising cake 
is not large, perhaps L70bn 
(£3Sm) of revenue in 1979, 
maybe LlOObn (£54m) in 1980. 
If tlbn is generally held to he 
the minimum annual cost of a 
decent station, then it is easy 
to understand why many are 
dying, or being kept alive only 
through the munificence of a 
wealthy backer. 

However, the much-vauntf 
pluralism ” of private 
which, its supporters held, 
would allow a breath of fresh 
air after the rigid, stereotyped 
output of the touch-criticised 
RAI, has not materialised. 

True, there are a few imagin- 
ative. “ alternative,” pro- 
grammes. but most private 
channels have realised that 
what their audiences want are 
Alms and old series, and as 
many as possible. 

r • rrt^pntwp|l 


From here, 
we serve you 

Italy-wide 

An area that counts in Italy, 
the North-East, is blanketed by 
our branch offices. 

Our organisation operates in 
all corners of Italy; which also 
count. 
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A message from ■* 
Italy’s Finmeccanica 

We’re SO compands, 51 plants and 90.000 people offering 
you all the technological and productive power you want 



Major Finmeccanica sector 

ENERGY AJJTOMOTIVE AEROSRVCE DIESEL DIVERSIFIED ENGINEERING 


A 

ANSALDO 
AMN.NJRA 
BREDA Ter. 
SJGEN.SOPREN 

GIE 



ALFA ROMEO 

ALFASUD 

SPICA 



AER1TAL1A 

ELSAG 

SELEN/A 


COMPONENTS ENGINEERING MISCELLANEOUS 
MANUFACTURING 


VM 

ISOTTA FRASCH1 N1 ' 
DOCAT1 MECCAN/CA 


OMG.SAFOG Tenwmecetwca 

ItalTractor AerimpiiHTf 

FAG.Merisuter 


Saimp 

Sa> Gtomio Etettrad. 
Sip Giofjjo Prt 
IOR 
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Imag ine drawing upon the technical 
and productive skills of more than 
90,000 engineers and workers. 
Putting to work for you the 
management abilities and resources of 
30 companies in command of 51 
modem, fully— equipped factories. 
You can — by using the technological 
and productive power of 
Finmeccanica. If s a group of Italy’s 
most advanced, well-managed 


companies in such industries as the 
automotive (Alfa Romeo). , 

thermo- electromechanical and nuclear 
power. (Ansaldo, AMN, Breda 
Termomeccanica), aerospace 
(Aeritalia), diesel engines (VM, Isotta 
Fraschini), plant engineering 
(Termomeccanica ItaiianaX diversified 
mechanical products (Saimp). 
Finmeccanica can help you in 
everything from basic research and 


development to full-scale production 
or turn-key construction. 

What makes Finmeccanica an 
especially powerful industrial ally is 
that each member can call upon the 
help of the others. And when you call 
upon Finmeccanica, its engineers and 
managers wiD sit in with yours, in the 
closest working partnership you could 
ask for. 


Flnaoziaria Meccanka 00197 Rome (Italy) VJafc Pflsudiid 92 • 


Finmeccanica Sodeta 



for the world market 



machines and systems for • electric power generation and distribution 

• electrified public transport 

• electric industrial equipment 


The ANSALDO Group is the most important Italian industrial concern in the thermo- 
electro-mechpnical and nuclear field; it includes the IRI-Finmeccanica companies: 
Ansaldo, Breda Termomeccanica, Italtrafo, Simep, Termosud. 


• 17,500 employees. 11 factories, 9 divisions 

• a close cooperation with the engineering companies AMN, NIRA, GIE, SIGEN, 

SOPREN ... 

• a commercial network consisting of companies and offices operating in the mam 
world markets 

• an order book totalling in 1978 540,000 million liras, 53% of which have been 
' obtained from foreign customers 


ANSALDO Group - Head Office - Via Pacinotti, 20- 16151 Genova - Italy 
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Tourists pour in 

climate and culture 


ITALY REMAINS the most 
powerful magnet for European 
tourism — and one of the most 
powerful in the world. 

The appeal of its climate, its 
varied beauties, its culture, its 
food and wine' and its people is 
constant Despite the adver- 
tised chaos which seems to pass 
for the country’s public 
services, the inherent appeal of 
its way of life remains, for the 
foreign visitor does not ex- 
perience most of the harsher 
realities of life as lived by the 
Italians themselves. 

This basic timelessness is 
indeed a measure of just how 
misleading the daily Press 
reports of terrorism and crisis 
can be. "What is more, Italy’s 
centuries of tradition as a 
tourist centre have meant that 
many of the violent distortions 
and difficulties encountered by 
new tourist “powers” such as 
Greece and Spain have been 
avoided: and industrialisation, 
land speculation, pollution and 
the various other vices of con- 
temporary Italy have done sur- 
prisingly little barm to its 
attraction to the foreigner. 

For contemporary Italy, that 
is just as well. Tourism, in the 
prosaic expression of money 
and jobs, is vital for the coun- 
try to pay its way. Although 
final figures for 1979 have not 
yet emerged, tourism is ex- 
pected to have generated a 
gross inflow of about Lire 
7.000bn f$S.6bn), and after the 
deduction of money spent by 
Italian tourists abroad may well 
have yielded a net inflow of 
foreign exchange of L5,500bn 
f$6.7bn). compared with one of 
L4.310bn in 1978. The true bene- 
fit to the economy if incidental 
consumer spending by foreign- 
ers in Italy is included, almost 
certainly is higher still, even if 
rising prices are responsible for 
part of the gain. 

Despite dismal predictions of 
a poor year. 1979 broke ail pre- 
vious records, and there is no 
unassailable reason why 1980 
should not witness a further 
advance. Contrary to expecta- 
tions. the visitors continue to 
pour in, undeterred by terror- 
ism. frequent air strikes, un- 
reliable transport, inflation and 
the rest. 

Only in Sardinia, the scene 
of kidnappings of holidaymak- 
ers, including the British engin- 
eer Mr. Rolf Schild and bis 
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The harbour at Portoferraio , island of Elba 


family last August, are the pros- 
pects noticeably gloomy for the 
coming season. 

Italy’s remarkable . economic 
performance in 1979. of rapid 
growth combined with a steady 
balance of payments, owes much 
to tourism. Without it. the esti- 
mated S5bn current payments 
surplus would have been a de- 
ficit, and an important source 
of new jobs, above all in the 
less-industrialised parts of the 
country, would have been re- 
moved. 

For the first time last year 
the total of tourist-nights — offi- 
cially registered — exceeded 
100m according to provisional 
figures. The average stay of an 
estimate 16m tourists in 2979 
now exceeds six days. Italy to- 
day boasts by far the largest 
accommodation capacity in 
Europe — twice < that of Spain 
and no less than 13 times 
greater than Greece. Across the 
country are scattered 42,000 
hotels, covering more than 1.5m 
beds — to which should be added 
a further 2.8m beds if private 
homes, holiday villages - and 
camping sites are included. 

Agreeable 

On the face of it it is an im- 
pressive picture. But the fact is 
that Italy could do better still, 
by far. This enormous capacity 
is only used for 23.3 per cent 
of the time. The underuse is 
most serious in the south, tradi- 
tionally the target of sun- 
starved northerners in the sum- 


mer, but which 'can offer an 
equally agreeable change of 
climate in the autumn and late 
winter and spring as well. 

Indeed, tourism offers per- 
haps the cruellest reflection of 
the deep, and deepening, divi- 
sion between north and south 
which is the bane of Italy. Al- 
though the north and centre 
possess the vast bulk of the 
country's wealth and industry, 
they also attract five-sixths of 
the annual tourist inflow to 
Italy. 

The south, for whose prob- 
lems labour-intensive tourism 
would seem to offer perhaps the 
most promising approach, re- 
ceives but one-sixth.- Ironically, 
many of its unemployed now go 
north to find work in the hotels 
and restaurants of the north, 
where local staff are hard to 
find. 

Given the advantages which 
nature, and man have plied 
upon Italy, it is not surprising 
perhaps that little has been 
done to.officially promote an in- 
dustry which has appeared well 
able to look, after Itself. The 
Ministry of Tourism, for all the 
economic importance of the sec- 
tor. has long been utterly neg- 
lected by government. Slowly, 
however, things may new be 
changing. 

There are three basic require- 
ments: to cast more widely the 
tourist net. currently heavily re- 
liant on Germany: -to increase 
the length of the season and 
improve the use of capacity, and 
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to induce a- greater flow; -of 
tourists to the south; prob- 
lems are indeed interrelated,. 

One of the reasons why 
Germany and German-speaking 
Austria- account for close tb.nali 
the number of tonristanghts 
spent in: Italy is their geo- 
graphical ..proximity to the 
holiday regions of north east 
and eastern Italy. It Is a. -tittle 
known fact that the most 
popular tourist destination' in 
the country is pot Lazio -'and 
Rome, nor the Venrto. nor 
Tuscany, but- Emilia Romagna 
with its Adriatic seaboard. 

To shift part of this annual 
migration southwards will 
require incentives, and at the 
start of this month the Cabinet 
approved a new “framework 
law” to promote the tourist and 
hotel industry, especially in 
the depressed Mezzogiorno.' 

A new fund with resources of 
L300bn is envisaged.' to make 
subsidised loans to boost 
tourist ventures. Spending of 
L5Qbn is earmarked for 1980. 
though the sloth of Italy’s 
ad mini strative procedures' must 
make the target doubtfUL 

At the same time an overhaul 
is planned for Enir. the national 
tourist agency, and greater use 
to be made of borrowing via 
the European Investment Bank. 
Perhaps most promising are the 
initiatives taken by tile various 
regions, which individually are 
less* obliged to play off one 
particular interest against 
another. Here the possibilities 
are many: promoting offseason 
tourism by special rates and 
packages. and encouraging 
“ social tourism *’ — ije. by 
making facilities available 
cheaply to various social groups 
such as pensioners and school 
students. 

With such a strategy,, it is 
hoped, the country will be able 
to extract more from its un- 
matched tourist potential; and 
strengthen the operations of a 
sector which in one way or 
another provides employment 
for about 1.5m of- Italy’s 25m 
workforce. Most persuasive of 
all perhaps is the growing reali- 
sation that whereas a new job in 
the steel or chemicals industry 
todav can- cost anything up to 
£80.000 of new investment a 
job in the tourist sector needs 
less than a tenth of that sum. 


Rupert Cornwell 


Fight over agriculture prices 


MANY A seemingly well 
industrialised . Italian ' still 
hankers after a small piece of 
land, his own olive trees, his 
vines and a few head of sheep. 
Now that Industrial jobs are 
getting scarce and the young 
cannot find employment a 
return to the land looks an 
attractive solution to Italy’s 
economic, political and social 
ills. 

“ Back to the land ” is a con- 
venient slogan when the cities 
are over-crowded, the social 
services are inadequate and 
large areas of the less fertile 
uplands of central and southern 
Italy have been abandoned. 
Depopulated land can lead to 
landslides, soil erosion, the 
neglect of scarce water re- 
sources or even the lesser prob- 
lems of poisonous snakes, 
marauding foxes and savage 
hornets. A pressing need to cut 
the L5,000bn deficit in agricul- 
tural trade — food is the second 
largest single item in deficit 
after energy — also makes the 
simplicistic equation of “back 
to the land equals more food” 
look interesting. 

But more home-grown food 
might eDd up costing the aver- 
age Italian much more than he 
thinks and certainly much more 
than his Common Market neigh- 
bours would like to pay. There 
is already -a high proportion of 
Italy's working population em- 
ployed on the land. Some 15 
per cent is still working in 
agriculture, _ forestry and 
fisheries compared' with 2.9 per 
cent in the UK This is well 
above the EEC average of 8 per 
cent and is second highest only 
to Ireland with its 23 per cent. 

Reversal 

In Italy, agriculture accounts 
for 9 per cent of Gross Domestic 
Product: in Britain it accounts 
for 2.8 per cent. These figures 
show not only that productivity 
in Italy is still relatively lower 


Italy is In fart pressing for a 
larger average increase in 
agricultural prices than those 
just agreed by the EEC. Sig. 
Marcora has stated that the 
average 2.5 per cent Increase is 
not enough for Italy. Even 
when this is added to the five 
per cent devaluation in the 
Green Lire, be maintains. It is 
inadequate when inflation in 
Italy is running at over 20 per 
cent. He would like to see 
something nearer a 13 per cent 
average increase but sentiments 
of tbis kind do not go down well 
with the British in particular. 

Sig. Marcora is also running 
up against EEC partners in his 
attempt to freeze a decision on 
the downward revision of sugar 
quotas. As the Italian quota 
would be well below consump- 
tion levels more imports would 
be the obvious result Cuts in 
North European products such- 
as cereals, meat poultry and 
milk would also hit Italy. These 
account for over 50 per cent of 
agricultural output are the 
most rapidly expanding sectors 
and help most in containing the 
balance of trade deficit 
Most of these products come 
from the Po Valley, Italy’s 
richest farming area, which has 
all the advantages that central 
and southern Italy does not. It 
is good, fertile, well-drained 
soil. Mechanisation is easy, the 
agricultural population per 
hectare is relatively low. distri- 
bution is good and farms are 
large. 

For historical and political 
reasons going back to the land 
reforms after the war Italy's 
agricultural land is badly frag- 
mented into smallholdings 
worked by . owner-farmers. 
Nearly 70 per cent of all hold- 
ings are under, five hectares. Out 
of a total of 2.5m farms only 
19,000 are larger than 100 hec- 
tares. Some 350,000 ' are con- 
centrated in Sicily. 

One of the ways designed to 


Market financial aid is also fail- 
ing to get through to those 
most in need. Administrative 
inadequacies, particularly in the 
South, have often meant that 
information has not been avail- 
able, that applications for grants 
are not made and that the money 
therefore lies idle in Rome or 
Brussels. The Ministry of Agri- 
culture accuses the regional 
governments of inefficiencies. 
The Communist Party, however, 
has been quick to reply that the 
regions controlled by the Left, 
mostly in central and northern 
Italy, can point to increased 
farm production, mechanisation 
and employment of technicians 
as proof of subsidies well spent. 

Advisory services 

Efforts are now being made 
by big industrial companies to 
provide assistance to the small 
farmer. Montedison, which has 
a vested interest because of its 
production of fertilisers, pesti- 
cides and herbicides, is now 
branching into advisory and 
technical services for agricul- 
ture. A special division offers 
advice on such projects as irri- 
gation and . drainage systems, 
greenhouse design and mainten- 
ance, the use of solar energy in 
agriculture, and waste recycling. 


Efforts to link the farmer and 
the food processor are being 
encouraged with Government 
subsidies. But vertical integra- 
tion from cultivation or rearing 
of livestock through to the 
tinned or frozen end-product' is 
still relatively rare. Both the 
farmer and the consumer have 
been obstacles to this sort of 
development. 

The interest among insurance 
companies in farming is proof 
enough that it can be a very 
profitable business. In the South 
as in the North, on small farms 
as well as on large estates. 
Lloyd Adriatico, Ie Assicurazioni 
Generali, SAI and PAS all have 
some sort of investment in 
farming, from fish breeding. to 
dairy fanning and rice growing. 

Almost all successful fanners 
in Italy have the same story to 
tell. They need high quality 
produce, which often means 
replanting and restocking, con- 
siderable mechanisation, help 
from research and advisory 
services and good distribution. 
The initial investment may be 
high but the cost is borne 
largely by the Government and 
the EEC. 


Mary Ventnrim 


than in other EEC countries but ? el P smallholders has been the 


that agriculture Is more im- 
portant and. that fanners are a 
group Id be reckoned with. 

A return to the land would 
be a reversal of a general his- 
torical and European trend. It 
would entail an increase in pro- 
duction without necessarily 


formation of co-operatives. These 
are used mainly as sales outlets 
or for such things as preserving 
and pressing olives. They also 
supply grain, fertilisers and 
pesticides. Their potential as 
suppliers or leasors of farm 
machinery is still under-utilised. 
The co-operatives- have been 


particularly successful in region* 
tivity. To maintain the living such ^ Toscany, 'Umbria, Friuli- 
standards of a growing farm Veneria. Giulia, where they have 


population would also mean an 
even greater upward pressure 
on food prices. Clearly, with 
some 3m people on the laud 


also considerable political 
weight, One criticism raised 
against them is that they help 
those who can help -themselves, 


compared with only 600,000 in not those with the greatest need, 
the UK, higher agricultural They have never caught on in, 
prices make much more sense for example, Sicily where only 9 
to the Italian politician than per cent of all farms belong to 

thav fln tn the mnciiTnopj«,n. ■« ' a ..auT 


they do to the consumer-con- 
scious UK Member of Parlia 


cooperatives compared with 43 
per cent in Tuscany. Further- 


ment Italy’s expensive sop to more, it has been the medium- 
the consumer is its system of sized farms which have made 
Government-blocked or con- the most use of co-operatives, 
trolled prices for staple food not those under five hectares. 


products. 
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ECONOMIC VIEWPOINT 


Last thoughts on a bold Budget 


SOMEONE asked me the other 
day if I had ever praised a 
Budget before the present one. 
I seem to remember being at 
least mildly favourable to the 
Jenkins Budgets of the late 
19605 designed to make devalua- 
tion work. 

But what I do remember 
clearly is welcoming the floating 
of the pound in 1972 and then 
being blamed because it did not 
produce an instant miracle. It 
was not meant to and could not 
have done. 

Floating rates did, however, 
do all that could be expected of 
them. This was to allow in- 
dependent countries pursuing 
widely different domestic poli- 
cies to continue trading without 
balance of payments crises and 
with a surprisingly sparing 
resort to exchange and trade 
restrictions, considering the 
violent shocks to which the 
world economy was subject from 
the oil price increases and the 
subsequent recessions. 

A medium-term plan for 
reducing monetary growth has 
this in common with floating 
rates: it is a policy which, if 
adhered to. will cope with one 
specific problem, that of double 
digit inflation. It will not remove 
a century-old lag in British pro- 
ductivity growth, revolutionise 
industrial relations or remove 
the labour market distortions 
which have raised the British 
unemployment rate to the low 
millions. 

All these other problems are, 
however, aggravated by a high 
and unstable rate of inflation. 
[High rates of inflation, are bad 
mainly because they are never 
stable.) Price and wage signals, 
on which the market mechanism 
depends, are obscured; invest- 
ment horizons are shortened and 
social tensions are sharpened as 
people have to resort to collec- 
tive action to maintain their 
place in the pecking order. Thus 
a return to an inflation rate well 



into single figures, which, is 
within our grasp if the plan is 
followed, would remove £n im- 
portant aggravating factor, but 
is not itself a recipe for trans- 
forming the supply side of the 
economy. 

Listening to Mr. Healey’s 
show of indignation, I could not 
help thinking how happy he' 
would have been to have pro- 
duced a monetary and fiscal 
strategy, himself. To do that he 
would have had to have changed 
the way Treasury economists 
worked instead of shouting at 
them. 


Real plan 


But if he had got past that 
point he would certainly not 
have understated what he had 
done. We would have been told 
that the UK was a pioneer in 
attempting what ho other mixed 
economy had so far done. The 
strategy would have been sold 
as a real plan which, by concen-'. 
t rating on the things that 
government could do. avoided 
the mistakes of the George 
Brown effort Selective approv- 
ing quotations from distin- 
guished international bankers 
would have been produced. 

The whole operation would 
have been heralded by a boast- 
ful announcement • of the 
advance repayment of inter- 
national debt; and backbenchers 


who criticised .the. deliberate 
overcaution of the growth pro- 
jections would have been told 
that they were “out of their 
tiny little Chinese minds.” 

Whether it Is better to over- 
play policies in the Healey 
manner or underplay them in 
the. Howe one is. .a matter of 
taste. It is 'more important to 
note that Che projections in the 
Financial Strategy vary in their 
logical status. The central policy 
target, to which everything else 
is subordinate, is the phased 
reduction of money supply 
growth from 7 to 11 per cent in 
1980-81 to 4 to 8 per cent in 
1983-84. This target should be 
read together with the intro- 
duction to the Green Paper 
on Monetary Control, which 
explains that if the monetary 
system is free of distortions 
such as the corset, the different 
monetary aggregates will move 
roughly in line with each other; 
but there is nothing sacrosanct 
about the particular definition of 
“ Sterling M3 "—the object being 
to control money and credit 
rather than massage a particu- 
lar number. 

The fiscal projections are 
instruments for achieving the 
'monetary objectives. The key 
instrument is the Public Sector 
Borrowing Requirement (PSBR) 
expressed as a proportion of the 
Gross Domestic Product The 
downward path shown, from 4} 


per cent in 1979-80 to 3} per- 
cent in 1980-81 and li per cent 
in 1983-84, is an honest estimate 
of what is required to reach the 
monetary goal without prohibi- 
'tively high interest rates. But 
clearly the fiscal goals are sub- 
ject to revision in the light of 
experience. In particular^ while 
it is important to stick to the 
downward path of monetary, 
growth, it would be no tragedy 
if the PSBR percentage deviated 
upwards in recession and down- 
wards in recovery periods. 

The expenditure and revenue 
projections are of an altogether 
lower logical status. If either 
expenditure or revenue differ 
from the suggested path, it will 
not greatly matter for stabilisa- 
tion purposes, so long as the gap 
between them is kept under 
control. 


medium-term is supply deter- 
mined. 

But the Ministers and officials 
who supported the .strategy 
(and who won only by the skin 
of their teeth) were absolutely 
right to turn 'this scpticism to 
their own advantage. They did 
so by basing public spending 

plans on overcautious growth 
assumptions' rather than' on the 
over-optimistic ones of the past 
exhibited by the famous porcu- 
pine chart (published on Page 4 
in today’s Financial Times). 
There Is a vital difference be- 
tween the monetary and PSBR 
aggregates which represent 
intentions and the growth 
assumptions which are merely 
forecasts, if that 

Growth is likely to be higher 
and North Sea oil revenue 
higher than the Treasury 
assumes (the official oil esti- 
mate was deleted at the last 
moment because of the BBC 
Budget negotiations, even 
though It was highly conserva- 
tive). Thus a Government in 
1983-84 might have a much 
larger “Budget margin" to play 
with than the £3}bn shown; and 
there would be a choice between 
cutting taxes further, increasing 
public expenditure while keep- 
ing it at 40 per cent of the 
national product, eliminating 
the PSBR, or some mixture of 
all three. 


sumers whose spending is 
supposed to rise. in. volume by 
1 per. cent per annum. Indeed 
by far the greatest recessionary 
force is stockbuilding, which is 
expected to switch from nearly 
■ £1.5bn .(at 1975 prices) last 
■year : to minus £0.5bn fn 1980. 
This alone accounts for about 
three-quarters of the predicted 
2.\ per cent fall in output. 

If anything remotely on this 
scale occurs one may expect a 
- dramatic fall in bank borrowing. 
The latter should in its turn 
bring a sharp- drop in nominal 
interest rates if the authorities 
really do pursue a money supply 
policy. (There are some simi- 
larities with 1977- when MLR 
fell to 5 per cent) 


Enthusiasts 


fvnP The important point however, 

I^SUilDnUge Ly^pc Js to monitor the progress of 

the strategy. We need to roll 
it forward, but also check- its 
past progress. That is the only 
way to avoid “base drift"— ran 
inelegant .UA term -for me way 
in which me. Fed went on pub- 
lishing modest yearly monetary 
target from an ever rising base, 
which reflected the overrun of 
earlier periods. 

The short-term economic 
forecasts should not be for- 
gotten. No ' “ unparalleled 
austerity ” is expected for con- 


They are in fact based on 
quite astonishingly pessimistic 
growth, projections — which 
assume almost zero growth with- 
out Norm Sea oil. I suspect 
that their origin lies in a 
Treasury Medium-Term Assess- 
ment of a Cambridge type, 
which assumes mat tight money 
will lead to demand deficiency 
through a permanently over- 
valued exchange rate— in con- 
trast to Sir Geoffrey Howe’s 
own belief that growth in me 


Indeed, by next ’ autumn or 
winter we may be in one of 
those " phases when money 
supply enthusiasts criticise the 
Bank of England for too slow a 
rate of monetary growth. I 
think, however, we can rely on 
the Prime Minister 'to ensure 
that interest rates do not remain 
up for a day longer or a point 
higher than absolutely 
necessary. 

Lower nominal interest rates 
should in turn lead to a lower 
exchange rate, thus solving part 
of me problem of me decline 
in cost competitiveness with 
which it is so fashionable to 
castigate the Government. Other 
things being equal a fall in 
sterling would undermine the 
counter-inflationary effort. But 
they will not be equal. For me 
likelihood is that world inflation 
will be tailing off rapidly, thus 
offsetting me inflationary 
impact of depreciation. 

A glance at me index of 
m ainl y imported materials and 
fuel purchased by British indus- 
try tolls us - more about UK infla- 
tion man election dates, VAT 


increases or the other staples 
of political arguments. These 
input' prices were actually 
falling in 1978 — the year that 
Mr. Healey really did achieve 
8 per cent inflation; but by this 
winter input prices were rising 
over 40 per cent 

They are now however rising 
by much less, -if at all. World, 
commodity prices have been 
falling for me last few weeks— 
most dramatically silver, but 
other metals too. The premium 
on spot oil has virtually dis- 
appeared. The prices of world 
manufactured goods move less 
dramatically and with a lag; but 
their rate of increase should be 
well down by the end of the year 
in response to anti-inflationary 
policies in many countries. 

But it would be a pity if lack 
of space were to give the impres- 
sion that the only important 
parts of the Budget were in the 
“ macro " field. There were 
many small changes — quite 
apart from the enterprise zones 
— likely to improve work incen- 
tives and remove investment 
deterrents to small companies. 

The most ingenious stroke was 
to use the proceeds of the 
abolition of the lower rate tax 
band, not to take a point or two 
off the basic tax rate, but to 
allow me full Rooker-Wise. 
indexation of me tax thresholds. 

This prevented the poorer 
taxpayers from being dragged 
back into the tax net by infla- 
tion. Yet at the same time it 
clawed back sums from people 
in me middle and upper ranges 
in me context of a pretty tough 
Budget that increased me real 
tax burden by about £lbn, as 
frankly admitted in me Finan- 
cial Statement It is probably 
this switch of emphasis more 
than anything else which caused 
attacks on the Budget on social 
grounds to lizzie out Unlike last 
year's, the 1980 Budget is de- 
cidely not a '“Tory Budget." 

For the average taxpayer. 


Letters to the Editor 


Civil Service The march of 
numbers 


From the Secretary General, . 
Ciril Service National. Whiilcy 
Council Staff Side 
Sir,— -Although I am bound 
to dislike me terms used in 
your editorial of March 24 to 
describe me Civil Service (a 
Hydra with 700.000 heads). I 
must acknowledge your attempt 
to put matters in perspective 
regarding civil service man- 
power while at the same time 
deprecating a rather cheap 
jibe; It is unfair and unworthy 
to state that civil servants give 
primacy to preserving jobs 
rather man services to the 
public. It is untrue. As you 
point out it was Ministers in 
diarge of departments who 
were asked to prepare the 
various options for manpower 
reductions and it was Ministers 
who authorised final plans for 
their own individual depart- 
mental circumstances. In the 
period immediately prior to the 
December announcement, in 
spite of an increase in Home 
Office numbers, the overall man- 
power of the civil service had 
dropped by 24,500. To mis must 
be added me December figure 
of 39,000 and the more recent 
estimate of a reduction of 
15,000 to 20,000 jobs in the con- 
test of cash limits. As you say 
a sizeable percentage reduction. 

What has happened simul- 
taneously is the Government’s 
intention to introduce new 
measures in me field of social 
security coupled with the sharp 
rise in unemployment. Tighter 
scrutiny for one and longer 
_ queues occasioned by the other 
must necessitate an increase in 
staff. This fact should be viewed 
outside the contest of man- 
power reductions. It is a direct 
result of Government action. As 
is the increase in the Home 
Office manpower. 

You say in effect that greater 
efficiency must be achieved by 
measures related to output and 
productivity. The civil service 
unions on behalf of their mem- 
bers, have an excellent record 
of co-operation in searching for 
and achieving efficiency. It is 
at the unions initiative that 
there are currently joint dis- 
cussions taking place on me 
whole field of new technology. 
While I do not necessarily 
Assent from your long-term 
outlook it must not be forgotten 
mat in a modern state there are 
large areas where individual 
problems have to be dealt with 
and that these are not neces- 
sarily capable of being solved 
hy blanket computerisation. 

I certainly find myself in 
complete agreement with your 
concern aver the question of 
unplanned manpower redactions 
M a result of cash limit 
squeezes. The cash limit 
amounted for 1980/1981 — I 
will assert — ■ is a completely 
arbitrary figure, which apart 
from breaking the civil service 
W agreement (and possibly 
the arbitration agreement), will 
the blanket type of cut 
™ieb _is to be deplored. It is 
this kind of action which will 
produce only bad effects — a 
demoralised and sullen labour 
rows, a backlog of work and 
m lneviu^ rednetion-juv the 
level of &>rvfee to me public. 

W. L. Kendall, 

Civil Service NaAmd 
WJriflqf Council Staff Side, 
Rochester ftntp, 5W2* 


communism 

From Mr. P. Vender Elst 

Sir, — Mr. Davie-ThomhiU’s 
view (March 21) that in a 
nuclear age we are better red 
than dead, poses a false dilemma 
based on ignorance of me real 
nature of Communism. 

Wherever Communism has 
triumphed, mass murder has 
followed in its wake. As 
scholars like Robert Conquest 
and Professor Kurganov have 
shown, anything between 40m 
and 66ra Russians have been 
killed in internal repression 
since 1917. Similarly, Sinolo- 
gists. like Professor Richard 
Walker, calculate that between 
30m and 60m people have been 
liquidated by Chinese Com- 
munism since 1949. And what 
about the Cambodian holocaust 
in which one-third of that 
country’s total population 
recently perished in the most 
atrocious circumstances? 

The unpalatable fact is that 
Communism has taken a larger 
toll of human life in this century 
than both world wars com- 
bined. Is it then so obvious 
that a surrender to total- 
itarianism is preferable to the 
risk of nuclear war? 

Mr. Davie-Thornhtil s view 
that Communism's intentions 
*■ are nominally noble " and that 
-Communism may develop in 
less objectionable ways ” in the 
future, is wishful thinking even 
if we ignore the accumulated 
evidence of IfW- 
actually warned posterity in 
advent that “ if for the success 
of Communism we must exter- 
minate nine-tenths of the Popu- 
lation. we must not recoil from 
such sacrifices." 

Philip Vander EisL 
Parkleys, Bam. Surrey. 

Quarterly 

charging 

From the Managing Director 

having to pay excessive interest 

pay high mtere ^ hQW 
interest. . fi d W hen it still 
C nt nays mterest on deposit 

SS4? to m he 

S£ 2 tt the standard practice 

not be better for 
Would it » back 
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Spending oil 
revenues 

Frorn. Mr.J*. reported 

Sir, T cwhat the Chancellor 

(Man* .•> ST on how he 
is the ofl revenues, 

should 2 ?hat he should use 
I suggest tmn. r4ieenera tion 


of British industry. 

He should discriminate in 
favour of manufacturing com- 
panies — the established, the 
struggling, and the as yet un- 
born — using the revenues to 
fund • corporate incentive 
schemes, high-risk ventures and 
acorn enterprises. For existing 
companies, he should provide 
strong, positive financial incen- 
tives to perform better year by 
year. Those which improve 
their economic performance 
should receive cash awards pro- 
portional to the rate of im- 
provement. Those which do 
not improve should get nothing. 
The criteria should be conver- 
sion efficiency, webith- creation, 
asset turnover and organic 
growth, and the scheme should 
be structured somewhat as 
fallows. 

• Companies would earn bonus 
points for annual improvements 
in significant economic perform- 
ance indices, e.g. added value/ 
purchases; added value, cash 
flow, inventories and turnover 
to average total assets (not 
capital employed); exports/ 
turnover; organic growth' in 
terms of added value and/or 
turnover (but not total assets). 
The emphasis would be on cor- 
porate productivity, rather than 
so-called “labour productivity.” 

Bonus points would be con- 
verted into cash awards by 
relating them ' to added value, 
thus taking into account the 
scale of operations and the 
amoun t of wealth created. 

The cash awards would have 
to be invested by the recipient 
companies in new plant, new 
products, export promotion, 
organic growth, and similar 
worthy causes. 

High-risk ventures ana acorn 
enterprises would normally 
qualify for direct aid, provided 
they satisfied certain, basic 
criteria; but the rules would 
not be applied oppressively. 

The project had better be 
administered by an experienced, 
imaginative, thrusting entre- 
preneur. Poetic justice, and his 
record, suggest that the job 
should go to Lord Kearton. 
Gerald Hansard, 

65 Linton Crescent, 

Leeds, Yorfes. 

Travelling by 
train 

From Mr. K. Doinns. 

Sir,— What is happening to 
British Kail? 

In the middle of the month I 
travelled from the Midlands to 
Yorkshire and return and the 
following events occurred. At 
Sheffield I had to change trains 
and enquired from a porter on 
the platform, the details of the 
connection. He gave this to me 
courteously and concluded by. 
quite sincerely, asking me now I 
was that day. At Bradford 
while waiting in the diesel train 
for the driver, he appeared 
alongside me and pleasantly 
wished me the time of day. At 
Leeds I had some luggage to 
leave for an hour or two while 
waiting for a train connection 
and enquired from the luggage 
attendant the most economical 
way of dealing with this. He 
offered change for my 50p and 
advised me to put it In one of 
the 20p lockers. He then fol- 
lowed me to the locker and care- 
fully instructed me how to insert 
the luggage and made sure that 
I had put the money in the cor- 
rect slot On the train south 
from Leeds to Birmingham, the 
buffet car attendant was a lady, 
who when I arrived, was paying 
great attention to a middle-aged 
lady who was having difficulty 


in carrying her food to her 
table, making sure that the tea 
was not spilt and the food not 
dropped on the floor. When 
attending to my requirements, 
she was not only cheerful, but 
gave the impression that she was 
interested in what she was 
doing. 

For the cynic, I must place 
on record that I am, not an 
attractive young- lady, but a 
normal middle-aged man .in his 
late fifties.. 

R. H. Downs, 

Coin de Haut, Coin Colin, 

St Martin's, Guernsey. 


GENERAL 

UK: Aston-Mkrtin-led consor- 
tium -trying to buy MG cars 
business meets BL management, 
London. 

Rating and Valuation Associa- 
tion statement on new rate' 
poundages and products. 

Mr. Nicholas Fair bairn, 
Solicitor-General for Scotland, 
speaks at Maidenhead. 

Electrical Power Engineers’ 
Association annual delegate con- 
ference, Llandudqo (until April 
2 ). 

One-day strike called by 
radiographers and therapists. 

Cunard announces new pro* 
.gramme for. QE2. would cruises. 


Today’s Events 


British Psychological Society 
annual conference, Aberdeen. 

Computer Aided Design con- 
ference and exhibition opens. 
Brighton (until April 2). 

Overseas: President Carter’s 
revised Budget presented to 
Congress, Washington. 

Sir Peter Gadsden, Lord 
Mayor of London, visits Tunis. 

PARLIAMENTARY BUSINESS 
House qf Commons: Continua- 
tion of Budget debate. 

Honse of Lords: National 
Heritage Bill, consideration of 
Commons .reasons for disagree- 


ing with Lords amendment. 
Education Bill, third reading. 
Import of Live Fish (England 
and Wales) Bill, second reading. 
Debate on the Harrier pro- 
gramme. 

Select Committee: Home 
Affairs. Subject; The law relat- 
ing to public order, processions 
and public meetings. Witness; 
Mr- Sydney Bidwell. Room S, 
5 pm. 

COMPANY MEETINGS 
See Financial Diary on 
Page 19. 


nominal payments were reduced 
by 11 per cent. This is the same 
percentage by which the discre- 
tionary Social Security benefits 
were increased. It is not entirely 
3 coincidence that this is also 
the upper end of the money 
supply target range. The 11 per 
cent figure is clearly meant to 
stick in the minds of wage 
bargainers. 

A most important, but little 
□otieed, change is that from 
next year the Rooker-Wise 
indexation of thresholds will be 
extended to the higher rate 
bands. Instead of opposing 
this, the Chancellor’s critics 
would be better advised to 
argue for a similar indexation 
of child benefits, a matter on 
which his mind is not com- 
pletely closed. 

Thus most of the silly talk 
we heard earlier this year 
about indexation being the 
main cause of inflation, has dis- 
appeared. Instead the idea of 
a formula adjustment for most 
of the main thresholds in the 
tax and transfer system is gain- 
ing bold. 

The formula is related to the 
inflation rate, but the principle 
has been clearly established that 
in periods of economic difficulty 
this adjustment factor may 
have to be somewhat less. Once 
this is clearly established and 
understood, it will be safe for 
the Government to issue in- 
dexed bonds without the dire 
infla tionary infection feared by 
the do-nothing brigade. 

• Its willingness to issue such 
bonds is the crucial test of 
whether the Government be- 
lieves, understands, and is pre- 
pared to follow its own strategy. 
This is not merely my view but 
that of at least one very highly 
placed official observer, who by 
no stretch of the imagination 
could be called a Friedmanite. 
The test is still to be resolved. 

Samuel Brittan 


COMPANY RESULTS 
Final dividends: Attock 

Petroleum. BBA Group. Booker 
McConnell. Combined English 
Stores. The Dinkie Heel. 
Federated Land and Building. 
First Castle Securities. Freemans 
(London SW9). Glynwed- House 
Property Company of Loildon. 
The Low and Bonar Group. Mac- 
farlane Group (Clansman). 
Magnolia Group (Mouldings). 
Stanley Miller Holdings. Ocean 
Transport and Trading. Reed 
Executive. Interim dividends: 
Brvant Holdings. Eleco Hoiaings. 
Newman Tonics Group. Saga 
Holidays. Interim figures: Emess 
Lighting. Greencoat Properties. 


It beats 
flying 

From Mr. P. Vfiltings 

Sir,— What a shameful thing 
it would be if British Rail feebly 
cancels the night sleeper to 
Paris as your report (March 27) 
suggests. , „ 

It is a classic case of letting 
a service deteriorate and then 
saying 41 no one wants it so let 
us cancel it." 

The Paris sleeper has two 
great merits over flying: for 
much of the year you can have 
your first meeting in Paris 90 
minutes earlier than the first 
flight permits; and it offers a 
style wholly lacking in the air 
journey. 

With some bracing up or tne 
supervision, some adequate 
marketing of the advantages and 
at least a supper trolley, tins 
could almost certainly be made 
profitable to both railways. 

You oould continue. Sir, to 
be woken with breakfast in bed 
before rising to shave comfort- 
ably, dress and descend in a 
civilised manner. Your air 
travelling competitor struggled 
to check in by 06.00 at the hell 
that is Heathrow, is having a 
nasty cramped and delayed 
flight He will arrive much later 
than you and, crumpled, try to 
catch up. 

Please exhort British Rail to 
try at least to improve and 
promote rather than let lapse 
this useful and pleasant service. 
P. J. Willings. 

Cunniugton and Associates, 
Chesham Bouse. 

150 , Regent Street, WI. 

Trade unions 
and industry 

From Councillor W. Williamson 

Sir — Your correspondent 
H. G.’ Bearston (March 21) has 
totally ignored the difficulties 
in- which businesses which, are 
capital intensive find them- 
selves with the trade unions. 
Manning levels have to be 
agreed and the productivity of 
the new equipment can be much 
reduced by over-heavy labour 
costs. Also when expenditure on 
new plant has taken place the 
employer is much more vulner- 
able to labour disputes — an 
extended strike can destroy the 
capital base of the business. 

It really is not surprising that 
many 4 companies are less than 
eager to invest heavily in more 
productive machinery and that 
our competitors overseas with 
co-operative labour can- show 
enormous increases in produc- 
tivity to our eventual loss of 
business. ’ 

Trade unions really must 
tackle the problem. We cannot 
continue as a manufacturing 
nation without similar support 
from our workers. 

W. M. Williamson. 

K Oarisbroofcc." 

€9, Hill Road, 

Porichester, Hants. 



More Business News- 
including complete 
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The T^tematinnal Herald Tribune is expanding As business section. 

There’s nearly twice as much news .coverage on Mondays, including 
profiles of executives and companies behind the news, and background stones 
on economic trends and developments. 

Plus the regular wrap-up analysis of the New York stock exchange and 
-beginning today- a complete weekly listing of almost two thousand 
Eurobond price quotations, a natural complement to Carl Gewutz’s regular 
Euromarket column. 

There’s more Tuesday through Saturday as well: expanded news 
coverage, a new daily stock dividend report, a new listing of prices for floating 
iale notes and an expanded listing of European stock prices. 

One thing that hasn’t changed is the Trib’s unique international approach. 
Not only to business news but to general news as welL Top executives in 
143 countries rely on it every day for a balanced, compact look at how national 
news fits into tile global context And how world news will affect their business. 

The International Herald Tribune... for an international business 
perspective. 
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INTERNATIONAL. 
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T-VS 


and Markets 


UK COMPANY NEWS 


Charterhouse Japhet 
confident for 1980 


MINING NEWS 


LOOKING TO 1SS0 and beyond, 
Mr. M, H. Wells, chairman of 
Charterhouse Japhet. tells share- 
holder^ the company feels confi- 
dent in the prospects for this 
banking wing of the Charter- 
house Group. 

As known, profits for 1979 rose 
to a record £1.39m. compared 
with £949,000 for the previous 15 
months, after tax and transfer to 
inner reserves. 

As at December 31, the issue 
share capital was increased by 
£3m to £XSra, and although this 
did not affect performance during 
the period, “ we have 
strengthened our foundation for 
sustained growth in the future." 
Mr. Wells states. 

The company has made sub- 
stantial progress in most areas 
at home: the hank's position in 
the London market as a leader 
la the trading nf gold corns, 
Krugerrands, Maple Leafs and 
Sovereigns helped to produce a 
record income. 

The Export Finance division 
entered into contracts exceeding 
£20m. and established facilities 
with buyers in 38 countries — 
contracts confirmed included a 
turnkey dairy farm project in 
the North Yemen and sale of 
prefabricated bridges to a 
Venezuelan Government depart- 
ment 

“The positive trend of our 
earnings growth has continued in 
3 period of uncertain economic 
outlook and provides encourag- 
ing evidence of our sound posi- 
tion in both domestic and 
overseas markets." the chairman 
states. 

Balance sheet shows an 
increase in current, deposit and 
other accounts from £101 .Sm to 
£153.6m. Loans, advances and 
other accounts totalled £S3.9m 
l£47-2m). Money at short notice 
was £13.7m (£649.000 1 . 


BOARD MEETINGS 

Tho following companies have notified 
dates of board meetings to tha Stock 
Exchange. Such meetings are usually 
held for -the purpose of considering 
dividends. Official indications are npt 
available as to whether dividends arc 
Interims or finals and the sub-divisions 
shown below are based mainly on last 
year's timetable. 

TODAY 

Interims— Bryant Holdings. Beco. 
Newman- Tonka. Saga Holidays. 

Finals— AKOCk Petroleum. BBA. 
Booker McConnell, Combined English 
Stores, Oinkio Heal. Federated Land 
and Building. First Castla Securities, 
Frocmans {London S.W.9), Glynwed, 
House Property, Low and Bon Jr, 
Macfarlano Group (Clansman), Stanley 
Miller, Ocean Transport end Trading, 
Reed Executivs. Rackware. 

FUTURE DATES 
Interims— 

Charterhall April 1 

Free Stale Goduld Mines April 17 

President Brand Gold Mining April 17 
President Steyn Gold Mining April 17 

Welkom Gold Mining April 17 

Western Holdings April 17 

Fmata— 

Alva Investment Trust .'. April 10 

Bestwood April 2 

Brocdon and Cloud HIM Lime April 3 

East Rand Gold Uranium April 17 

Harris Queen 3 way tAprli 2 

Jersey Electricity April 17 

Jove Investment Trust April 2 

Ryan (L.) April 3 

Wilkinson Warburton April ? 

t Amended. 


enthusiastic about the food 
retailing sector. Among its 
“ seven " there is' just ooe food 
company. Associated Danes, and 
that only rates as a “hold" 
compared wth a “ buy " for the 
other six— Burton, Comet. Harris 
Queensway, MFZ, Mothercare and 
W. H. Smith. 

Of the seven food retailers 
included within the survey of 42 
companies only one is favoured 
as currently worth buying. Kwik 
Save is expected to show above- 
average profits growth for 
several years. 


Rio Algom searches 
for uranium sales 


RIO ALGOM, the Canadian 
uranium producer, in the Rio 
Tteto-Zinc group, needs to find 
sales contracts for 13.7m lbs of 
uranium oxide to make good the 
loss last year of a long-term 
agreement with the Tennessee 
Valley Authority. 

The TVA contract, repudiated 
in • July; was for 17m lbs of 


Commonwealth Government is 
having little success in setting its 
41.6 per cent stake. The com- 
pany has so far failed to find any 
new ore deposits to compensate 
for its dwindling ore reserves. 

Mary Kathleen is “intensify- 
ing its Investigation of possible 
avenues of investment in the 
uranium mining industry.'’ Mr. 
uranium to be delivered between J- J- Lie belt the chairman, said 
1979 and 1990. An initial 0.5m in his annual statement. 


Early and 

Marriott 

downturn 


the 


Brokers pick 
likely retail 
winners 

In a mammoth review of the 
retailing sector “ Retailing in the 
Eighties " brokers Capel-Cure 
Myers have selected seven stocks’ 
as the “ likely winners " for the 
□ext decade. 

However, the four-man analyst 
team at CCM is far from 


M. J. H. Nightingale & Co. Limited 

27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


tCOO's 

capitalisoin. Company 

Lose Change Gross 
once on week Dlv (p) 

Yield 

% 

P/E 

3.758 

Air&prung 

&5 

- 2 

6.7 



73S 

Arm ilogo and Rhodes .. 

29 

- 3 

3.8 



7.7S0 

Barden Hill 

255 

+ 10 

13.8 

5 A 

7.5t 

SCO 

County Cars 10.7% Rf. 

80 

- 3 

15.3 



6.765 

Deborah Ord 

38 

+ 4 

5.0 




Frank Horsell 

105 

+ 3 

7.9 



14,447 

Frederick Parker .... 

100 

+ 2 

12.8 

12.8 


2.257 

Georqe Blair .. 

1C6 

+ 1 

16.5 

15.6 


1.750 

Jackson Group ... 

70 

+ 1 

5.2 

7.4 

4.11 

16.734 

James Bur rough 

114 

— 2 

7.2 

6.3 

10.0 

2,662 

Robert Jenkins 

230 

+ 5 

31.3 

12.0 

S.3t 


Torday 

21 6 

- 1 

14.3 




Twin lock Ord 

14», 

- 1J, 

0.8 



2,075 

Twinlock 12% ULS . 

76 


12.0 



6.137 

Unrlock Holdings ..... 

47 

+ 1 

2.6 

5.5 

10.0 


Waller Alexander 

96 

+ 4 

4.4 

4.5 

6.4 


W. S. Yeotas 

184 

+ 2 

12.1 

6.6 

3.0t 


t Accounts prepared undar provisions ol SSAP IS. 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of ri.00O-f-5O.OOO accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rate for deposits 
■received not later than 1SAS0: 

Terms (years I 3 4 5. 6 7 S 9 10 - 

Interest % 14] 14* 14* 14J 14* 14* 141 14* 

Deposits to and further information from The Chief Cashier, 
Finance for Industry Limited. 91 Waterloo Road, London 
SE1 SXP <01-928 7822. ExL 367). Cheques payable to “Bank 
of ^England, a/c FFI." FFI is the holding company for ICFC 


A FALL of £154.611 in 
second half at Charles Early and 
Marriott (Witney) pushed tax- 
.able profit for the year to 
February 1, 1980, down from a 
peak £560,046 to £421.147. 

However, a reduced tax charge 
of £122,903. against £268.000, left 
the net surplus marginally 
ahead from £292,046 to £298^44 
and the net total dividend is be- 
ing maintained at 2.2122p by a 
l.S972p final. 

Also, despite lower consumer 
spending* and the mild winter 
depressing the blanket trade, the 
blanket and fioor covering manu- 
facturer's sales were up from 
£7J9m to £7.46m with £5_24m, 
compared with £5. 04m. coming 
from the home market 

The company says that the 
strength of sterling led to a 
further surge of imports and re- 
duced the competitiveness of the 
company's exports. 

There was an extraordinary 
gain of £35.501 this time arising 
from the sale of surplus land and 
buildings. At year-end, contracts 
for new plant and machinery 
amounting to £18,000 (£ 128 , 000 ) 
had been placed. 

Comparative figures have been 
restated to reflect changes in 
accounting policies on deferred 
tax and depreciation on build- . 
ings. 


lbs sent to refiners on TVA’s 
behalf was recovered by Rio 
Algom and sold elsewhere. New 
contracts for 2.8m lbs have since 
been obtained and of this G.5m 
lbs have been delivered. 

Marketing programmes have 
been initiated to win more con- 
tracts, Mr. R. D. Armstrong, the 
chairman, said in the annual 
report just published. But. he 
noted, “the general market for 
uranium is not strong.” 

The group's operating profits 
from uranium dropped last year 
by CSl3.7m to C$43. 26m 
(£26.7m), mainly because higher 
operating costs wiped out higher 
average prices. 

Rio Algom, which now em- 
bodies what used to be Preston 
Mines, is fortunate to the extent 
that the greater part of its future 
production is covered by long- 
term contracts, the principal 
agreements being with Ontario 
Hydro. Contracts in hand total 
127m pounds. 

As the Ontario Hydro contract 
— for 72m pounds — include a 
profit allowance, the group is in 
a sound position to withstand 
what many uranium industry 
specialists concede watt be a few 
thin years. The search for 
replacements to the TVA con- 
tract is thus burdensome but not 
a matter of life or death. 

According to Mr. Armstrong. 
Rio Algom does, have factors 
working in Its favour. They are 
an " impeccable record of 
delivery performance," available 
capacity in operations already 
financed and on stream, and long 
established relationships with 
uranium users. 

The future of Rio Algom, in 
any event, is assured — which is 
more than can be said for Mary 
Kathleen, the Rio Tinto-Zinc 
group's Australian producer. The 


Malaysian Tin 
results 

THANKS TO higher tin prices 
and increased production of tin 
concentrates, Malayan Tin 
Dredging has lifted net profits 
for the six months to December 
31 to M$8.7m (£l.8m) from 
MS5.95m a year ago when the 
second half lifted the 1978-79 
total to M315.9m. 

For the year to last June only 
one dividend of 105 cents (21. 4p), 
less Malaysian income tax at 40 
per cent, was declared. But an 
Interim of 235 cents was also 
declared for the current year to 
next June and it was anticipated 
that there would be two further 
payments for 1979-80. One of 
them is now declared, it being 
of 145 cents. 

Southern Malayan Tin also 
enjoyed higher metal prices in 
the past half year to Dec. 31 
but tin concentrates production 
was lower. As a result the net 
profit for the period has fallen 
to M$5.99m from MS6.22ra and 
the total for the year to last 
June of M$11.66m. 

Southern Malayan is paying a 
second interim for the year to 
June 30 of 170 cents less tax 
and a further payment for the 
year is expected id due coarse. 
The first interim was 160 cents. 
For the previous year to last 
June there was only one pay- 
ment of 175 cents. 

KilUnghall Tin (Malaysia) re- 
ports a net profit of M£2.29m for 
1979 and is declaring a final 
dividend of 40 cents less tax to 
make a total of 100 cents. It is 
also proposed to make a one-for- 
one scrip issue. Increased earn- 
ings are forecast for this year. 


L & G pays windfall bonus ft Share 

Information 


The witb-proflt policyholders of 
Legal and General Assurance 
Society, are receiving a special 
windfall from this year’s bonus 
declaration. besides getting 
higher reversionary bonus rates. 

In addition to higher yields on 
the funds and success 
jn controlling administration 
expenses, an improvement in the 
balance of liabilities and assets 
of the funds has enabled the 
Society to declare a special 
bonus of 10 per cent of attaching 
bonuses, excluding the current 
declaration. 

The main benefit, therefore, 
will gn to the longer-doration 
policyholders, but it would 
appear to be a one-off special 
payment. 

On whole life and endowment 
assurances, including the 
Cashbuilder policy, the main 


THE UNITED STATES DEBENTURE 
CORPORATION LIMITED 

Extracts from the Directors' Report Year Ended 31 stjanuary,1380 


Main Features 


Per Ordinary 25p Stock Unit:- 

Eamings-Basic. 

Earnings- Fully diluted 

Dividend 


Net Asset Value per Ordinary 25p Stock Unit:— 

Basic 

Fully diluted 

"Includes a special non-recurring interim dividend of 0.8(h) 


1980 

1979 

% Change 

£6,571,247 

£5441,848 

+30.3 

5.8lp 

4u23p 

+37 3 

5.77p 

4.19p 

+37.7 

•5A8p 

4.05p 

+37.8 

£86,534329 

£88,308,219 

-1.9 

118.9p 

121.6p 

-2.2 

1 18.7p 

121.1 p 

-2.0 


3dom 

ie 


Dividend and Revenue. After tax revenue available to Ordinary Stockholders grew by 38.6% to a record level 
of £3.970 millions (1979 £2.863 millions) and included an amount of £0.688 millions representing distributions 
received from certain United Kingdom shareholdings as a result ofthe lifting of dividend restraint with effect 
from 1st August 1979. The Board decided that stockholders should receive the benefit of this special income as 
soon as practicable, and accordingly a special net interim dividend was paid on 12th December 1979 of OBp 
per ordinary stock uniL it must be stressed that this special dividend Is notto be regarded as part of the normal 
dividend for the yearand will not be paid for tile current year. 

Resulting from the increase in the normal part of the aftertax revenue the Board are now pleased to 
recommend that the total net dividend per ordinary stock unit be increased by 18% to 4.78p, a level of payment’ 
which it should be possibleat least to maintain for the current year. 

The increase in the after tax revenue would have been greater but for the consistent strength of 
Sterling throughout the year. Whilst nationally flattering, thisstrength had a detrimental effecton the receiptof 
overseas income. Evidence of this is that our American income in dollars actually rose by 10.1%, but when 
converted into strong Sterling, it fell 1.6V Canadian income was similarly affected. 

It is satisfying to note that the gross dividend over the last ten years has risen by204£% compared 
with a rise of 1679% in the notional dividend on the Financial Times All Share index overthesame period. 
However, this rise also compares with an advance in inflation of 220.2% as measured by th e retail price index. 
Investments. The 2 3% decrease in the value of investments from £89420 millions to £8Z350 millions should 
be seen against the removal of the Investment Currency Premium on 24th October 1979. 1b placsthis in proper 
perspective, it should be realised that on 31st January 1979 this premium stood at46j%and accounted for 
7 lS°.o of Total investments with a value of £10388 millions. The valuation of the company's investments has 
therefore suffered a severeblow from the premium's removal. However we have always considered that the 
premium was a very real impedimentto overseas investment and from hereon its removal will facilitate the 
management of American and Canadian investments and will act as an ihcsntivefor increased investment in 
those areas. 

The performance of our investments in the U nited Kingdom, United States of America and Canada 
as measured againstthe appropriate national indices was as follows. The market value ofthe United Krngd*’ 
investments increased by 35% compared with the 12.6% rise in the Financial Times All Share index and th 
3.1% fell in the Financial Times Industrial Share index. The market value ofthe American investments 
decreased by 27.7% compared with the 31.6% fell in the Standard and Ffoor's Composite index as adjusted for 
the movement in the exchange rate and the investment currency premium. The market value ofthe Canarian 
investments fell by 19.6% compared with die 74% fall in the Toronto Composite index as adjusted for the 
movement in the exchange rate and the investment currency premium. 

Summary. Our three areas of investment. United Kingdom, United States of America and Canada will all 
continue to be affected by the common evils of severe inflation, high interest rates and expensive energy. 
Furthermore, they will suffer from the approaching recession in world trade and will be affected by any 
deterioration in international news, especially in relation to the further infiltration of communism in Middle. 
Eastern countries. However, the performance of all three countries’ stock-markets would appearto be 
underpinned by an apparent universal shortage in the supply of high quality shares. 

As interest rates recede it will no longer be so attractive for investing institutions to maintain high 
levels of liquidity and the commitment of some of these fends to the purchases of shares will act as a further 
impetus to stock-market performances . Jn these times of financial corporate strain it will be more important 
than ever to concentrate our investments in quality stocks vwth a high earnings cover for the dividend. 

Prospects for dividend rises appear to be better in the United States of America and Canada than they atom 
the United Kingdom. . 

Despite the many uncertainties to which we have referred in this report it wouldseem prudent forthe 
company to maintain a felly invested position at this time. 

Policy. In recent years the investment trust movement has encountered publicity 1 which has not always been 
complimentary. Therefore we make no apology for restating our policy which remains unchanged from last 
yean Our objectives continue to be to provide stockholders with -a steadily increasing income whilst obtaining 
an acceptable rate of appreciation in the company's investments. It is intended thatthese objectives should be 
achieved through the medium of equity investments in the United Kingdom, United States of America and 
Canada. It is not the present intention of the company to invest, in a significant way, in other areas. We wish to 
be known as an investmenttrust which provides a relatively high income and has a pronounced bias Inwards 
investments in the energy sector. This is the characterof thepdmpany and we like to feel thatthese policies are 
in accordance with the long term requirements ofaursharehoiders, both private and institutional 

We believe that one of the most important factors for the rairon d'etre of the investmenttrust 
movement is to provide investors with the opportunity to participate in the growth of overseas stock-markets 
through the medium of investmenttrust managements which have been involved in those markets for many 
years. As you know, we like to think that our particular overseas expertise lies in America and Canada. 


reversionary bonus rates are 
improved by 20p to £4 per cent 
of the sum assured and £5.20 per 
cent of attaching bonuses. But 
the terminal bonus, payable on 
death or maturity claims, is kept 
at 30 per cent of attaching 
bonuses for whole life and 
endowment and 25 per cent for 
the' Cashbuilder. 

On personal pension policies, 
the reversionary bonus rate is 
lifted by 25p to £4.25 per cent 
compound, with the terminal 
boons maintained at 40 per cent 
of attaching bonuses. 

The bonus rate on the HP3 
executive retirement plan, which 
alone does not qualify for the 
special bonus, is increased from 
3} per cent to 4$ per cent 
compound, with an unchanged 30 
per cent terminal bonus. 

Firmin holds 
on despite 
strike 

DESPITE suffering a two-month 
strike which ■ reduced manufac- 
turing profits by £116,000, Firmin 
and Sons, the badges, burtons 
and military accoutrements 
maker, finished 1979 with a pre- 
tax surplus only' £19,000 down at 
£378,000. 

Merchanting profits were more 
than doubled from £73,000 to 
£151,000 and this, together with 
higher investment income of 
£64,000 (£45,000) helped offset 
the downturn in manufacturing 
from £279,000 to £163.000. 

A final of 2p lifts the net 
dividend to 3p, compared with 
last year's total of 2.05791p, 
adjusted for a one-for-one scrip 
issue. 

Net profit after tax of £137,000 
(£166.000) rose from £231,000 to 
£241,000 and earnings per 25p 
share are shown as 9.3p (8.9p). 

Dividends absorb £78,000 
(£54,000), leaving retained 
profits of £163,000 (£177,000). 

Turnover improved from 
£l.S6m to £1.95 m. 


The following securities have 
been added to the Share Infor- 
mation Service appearing is the 
Financial Times: — 

Bridge Oil (Section: -World 
Markets— Australia) ; 
Woodside Petroleum (Section: 

■ World Markets— Australia). 


Lucas 

interim results 

The Group's unaudited results forthe half-yearte 31 January 1980 aiw 








if-XM 


Half-year 

to 

31.180 

^million 


Halt-year 

to 

311.79 

EmflUon 


303 


Sales to outside customer 

587.15 

- siai4_ 


Surplus on Trading 

t&34 

2&ST' ' 


Share of profits less losses of 
associated companies 

3.19 

3M Y 



19.53 

29.93 


Interest payable less received 

7.21 

5M 


Profit before Taxation 

1232 

, . 2*09 \ 

70.74 '! 

Taxation 

5.67 

5.81 

: 1755 .£ 

■ . . ■■■» 

Profit after taxation 

6.65 

i6is 


Minority interests 

1.04 

-53 

..-..-•iWi.ia 

Profit attributable to Shareholders 

5.61 

17.75 


Earnings par ordinary share 

JL90p 

18JB9p 


Depreciation charged in arriving at 
the surplus on trading 

15.04 

13.21 

IP 


Notes : 

1. All research and development expenditure incurred during thoporiod amounting to £25 million 

year £19£ million) has been charged In arriving at tho above profits. ' . ■■ ‘■^5*2 

2. Taxation Includes advancocorporelton tax on the interim dividends of £1 JIB mlMon(lastyo*r -- ‘bs* 

£1.19 million). 

3. The cost ofthe Interim dividends will be £2.47 million (last year £2A1 million}. ■ t .' 'S’lfr 

Results - 

Tumovarforthe six months was £567 million, which was only £57 million more than tha correapCixfina 
period last year. The Lucas share of the sales or Associated Companies, an of which are ov arises, 
amounted to a further£60 million, giving a total turnover of £827 million (last year £571 mUfion). Direct 
exportsfrom the UK continue to grow and at £101 million were £15 million higher. 

Profit before taxtorths six months at £12.32 million was very disappointing and compauwd with £24.09 
million last year. The reduction fn profit an arose in the UK where a loss of£fA million was made. Oor -J 

European and Overseas Companios produced better results -even attar a trtmslalkm reduction of . 

£3j million arisingfrom foe stronger sterling rate. The UK result was seriously affected fay the EogMbrfclff - 
Unions’ strikes which, as stated at the Annual General Meeting, cost £20 million in profits and demand in v. ■ 
the UK was reduced fay a numbarofothor Industrial disputes in the UK motor Industry. Them is . ii&f 

competitive pressure on UK export prices due to the high wage settlements In the UK. Despite this, otic: J. -TyjftBr. 
companies have been successful in obtaining new contracts which include the large contrsetto supply > •'-.viSgSt 
fuel injection equipmentto the US. Ouralrcraft equipment company is now performing better and Imain 
orderbook of over £300 million. 

Lucas Prospects 

There are now some Indications of a recoverytrom the vary difficult OMdJtiofigwfrfch we have experienced 
in the UK in the first half ofthe year but stable industrial relations here wfH be essential to achieves . 
more satisfactory performance. 

Dividends 

The interim dividend forthe year ending 31 July 1980 win be paid on 15 May I960 at the rata of 2Jip per' 
ordinary share. ^ This rate compares wife 2-5674p per ordinary share paid last 
year. The Interim dividend on the redeemable preference shares will be 3.9p 
per share (last year 3.851 Ip). 


BERNARD SCOTT. 
Chairman 


Lucas 



Analysis of bank advances and acceptances 

to .UK residents by banks in the UK at February 20, 1980; as Table 5 in the Bank of England Quarterly Bulletin. 


£m 

London clearing banks 1979 Nov. 21 

1980 Feb. 20 

Scottish clearing banks 1979 Nov. 21 

1980 Feb. 20 

Northern Ireland banks 1979 Nov. 21 

1980 Feb. 20 

All hanks 1979 Nov. 21 

1980 Feb. 20 ' 

of which in sterling 1979 Nov. 21 

1980 Feb. 20 

Changes: 

in sterling 1979 Aug./Nov. 

Nov. 79/Feb. *80 

in foreign currencies adjusted 
for exchange rate effects^ ... 1979 Aug. /Nog. 

Nov. 79/Feb. ^0 


ADVANCES » ACCEPTANCES TO UK 

RESIDENTS 

of Which 

Total - 

23,100 
24,703 
3,071 
3,293 
782 
829 
55,064 
57,453 
44312 
46,731 

+2£83 
+2,519 


-FINANC1AL- 


hr sterling 

In fortiori 
cunvridcs 

Total 

feiaactal 

of which 

In starting 

fiOSIKB 

house* 

Piowoity 

companies 

21,829 

1,270 

1.994 

1,694 

179 

794 

23,473 

L230 

2.037 

1,757 

191 

821 

2^25 

246 

309 

232 

95 

86 

3,048 

245 

364 

292 

115 

80 

780 

1 

33 

32 

3 

25 

828 

1 

33 

33 

2 ‘ 

25 

44^212 

10,853 

9.447 

6,494 

1,852 

2,166 

46.731 

10,722 

9,566 

6.751 

1.912 

2310 


126 

499 


London clearing banks 1979 Nov. 21 

1980 Feb. 20 

Scottish clearing banks 1979 Nov. 21 

1980 Feb. 20 

Northern- Ireland bankst 1979 Nov. 21 

1980 Feb. 20 

All banks 1979 Nov. 21 

1980 Feb. 20 

of which in sterling .1 1979 Nov. 21 

1980 Feb. 20 

Changes: 

in sterling 1979 Aug/Nov. 

Nov. 79/Feb. *80 

in foreign currencies adjusted 
for exchange rate effects! 1979 Aug./Nov. • 

Nov. 79/Feb. SO 

Advances only 

All banks 1979 Nov. 21 

1980 Feb. 20 


• Total of which 
nwnn- . In 
factoring starling 

6391 5JI97 

&86» 6,552 
713 696 

754 732 

133 132 

138 138 

14.880 12£42 
15,767 13.189 
12,542 
13489 


Food, 
drink 

tobacco Industrie* factor* 


6,494 

6,751 

+476 

+258 

-191 
+ 48 


-MANUFACTURING- 


1,810 

1,872 

+213 
+ 62 

+ 8 


1,913 

1,920 

+ 53 
+ 7 

- 6 
+ 54 


1/Cl 
1,025 
128 
170 
- 5 
* 

5429 

3MS 

2,770 

2459 

+210 

-192 
— 6 


Other «n- 

Otcmlods Metal Electrical smearing Shlp- 
and a Iliad muv- engine**- and metal building 


+632 - 
+647 

-120 

+398 

12,938 10,635 
13.743 11491 


868 

850 

160 

159 

34 

36 

2,459 

2,467 

2,029 

2,036 

+178 
+ 6 

+ 38 
+ 30 

2,064 

2,079 


637 

702 

46 

55 


2,673 

2,765 

1,922 

L905 

+ 132 
- 17 

-135 

+263. 

2491 

2,428 


402 

395 

38 

32 


909 

885 

795 

761 

+ 28 
- 34 

+ 29 
+ 18 


721 

676 


Ing 

500 

604 

35 

32 


1401 

1436 

1,037 

1481 

+ 133 
+ 144 

- 23 
+ 1 

1,035 

1,122 


The Annual General Meeting will be held on 21st May, 1980 in London. 


M & S Canada 

restores 

dividend 

Reporting a recovery from ; 
net loss of 61.25m to earnings of 
$34m for the year ended January 
3L 1980. Marks and Spencer 
Canada is paying its first dividend 
since September, 1975, with a pay- 
ment of 5 cents per common 
preference ’share. The board 
intends that future dividends will 
be paid on a semi-annual basis. 

Earnings per share are shown 
as 0.49 cents (043 cents) before 
extraordinary items, or as 0.69 
cents (045 cents loss) after the 
same. 


Total 


eitoDucnoN- 

erf which Agriculture, Mining 


London clearing banks 1979 Nov. 21 

1980 Feb. 20 

Scottish clearing banks 1979 Nov. 21 

1980 Feb. 20 

Northern Ireland banks 1979 Nov. 21 

1980 Feb. 20 

An banks 1979 Nov. 21 

1880 Feb. 20 

of which in sterling 1979 Nov. 21 

1980 Feb. 20 

Changes: 

in sterling 1979 Aug./Nov. 

Nov. ’79/Feb. ’SO 

in foreign currencies adjusted 
for exchange rate effects! ... 1979 Aug./Nov. 

Nov. 79/Feb. ’80 


production 

3434 

3,434 

660 

727 

213 

228 

6,079 

6470 

5458 

5464 

+ 188 
+306 


+ 37 


in 

starting 

3493 

3,407 

606 

671 

213 

Z2S 

5458 

5464 


and Ashing 

1,793 ■ 
1.858 
484 
516 
152 
167 
2403 

2S89 

2487 

3,652 

+ 145 
+ 65 


and 

quart-ring Construction 

167 


SPAIN 


1980 


Mur. 28 
Prlc* 

High 

Low 


% 

227 

205 

Banco Bilbao .. 

._ 22S 

258 

220 

Banco Central 

... 244 

220 

206 

Banco Exterior 

... 206 

228 

209 

Banco Hiapano 

... 220 

137 

130 

Banco Ind. Cat. 

... 130 

175 

1B4 

Banco Madrid .. 

154 

274 

239 

Banco Santander . 280 

190 

157 

Banco Urquijo 

... 182 

238 

209 

Banco Vizcaya 

... 232 

209 

200 

Banco Zaragoza 

... 205 

1U8 

IOO 

Drsgados 

.... 100 

62 

58 

Eapanoia Zmc .. 

62 

59 

53.2 

Fotaa 

58 

40 

75 

Gal. Prociados 

... 27 

8S.7 

587 

Hidrole 

... 64.7 

63 

67.8 

Iberduero 

... 57.7| 

120 106.2 

Petroleos 

... 108 

73 

59 

PBtrolibar 

... 59 

115 

107 

Sogaflsa 

... 107 

57 

53 

Teielonica 

... 54.5 

66,2 

b8.2 

Union Elect. ... 

... - 64 


Loudon clearing banks 1979 Nov. 21 

1980 Feb. 20 

Scottish clearing banks 1979 Nov. 21 

1980 Feb. 20 

Northern Ireland, banks! 1979 Nov. 21 

1980 Feb. 20 

AB banks - 1979 Nov. 21 

1980 Feb. 20 

of which in sterling 1979 Nov. 21 

1980 Feb. 20 

Cbanges: 

in sterling 1970 Aug./Nov. 

Nov. 79/Feb. ’80 

in foreign currencies adjusted 
for exchange rate effects? ... 1979 Aug/Nov. 

Nov. 79/Feb. ’80 


Total 

scrvicas 

6,478 

7414 

861 

914 

228 

249 

17450 

18,002 

12,426 

13498 

+803 

+1472 

+441 

+ 10 


of which 
In 

starting 

S.S45 

6412 

763 

819 

228 

249 

11,426 

13,498 


1474 

1,402 

112 

.144 

56 

56 

2,027 

2412 

1439 

2433 

+ 89 
+194 

+ 7 
- 4 


Transport Public utillu5 ,,CI 
hnd Com muni- and not total 

atlons gownaiam 


23 


173 

64 

67 

5 

5 

1,449 

1,469 

732 

779 

- 46 
+ 47 

~ 15 
+ 18 


522 

564 

134 

120 


1*833 

1,869 

1492 

1,201 

+ 46 
+ 9 

- 35 
+ 56 


667 

718 

67 

■ 81 
26 
23 
2482 
2,351 
296 
507 

+ 40 
+211 

+ 14 
“250 



Total 

persons 

5404 

5449 

528 

534 

175 

180 

7,508 

7,747 

7.492 

7,728 

+485 

+233 


t-oo J , Retail 
gvraniroont distribution 

69 1.420 

82 i,m 

S? 145 

145 

8 88 

‘ 94 

J.TC2 2^65 

1.121 2,296 

,974 2,338 

1.089 2^69 

+1& +269 

+114 ~ 68 


+ 89 
+196 

+401 

+274 


. Including lending under special schemes for domestic shipbuilding. tThe analysis provided by Northern Tratsnrt w„ , »• 

from other banks. Chemicals and allied industries are included indistinguishably in “ Other manufacturine™ bao ^ s dffie^s lightff^ - 

*"gineering. Shipbuilding and Vehicles in “ Other engineering and metal goods and Transport and Cnremiin 
d national government.” § The figures exclude as far as possible the effect of changes in exchange * n J* uW,c ; 

vances in foreign currencies. «s*wiange rates on the sterling jwww iff . 
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INTERNATIONAL BONDS 


BY FRANCIS GHILES 


on 


CURRENT INTERNATIONAL ROND ISSUES 


orrbwers 




iancc 



li^ST WEEK brought more 
than its fair share of bad news 
especially from the .U.S. Un- 
eerttiaty overhangs ti*e fare of 
the L\S. computer leasing com- 
pany. Jtel, which has S3 bonds 
outstanding. . The shares of 
Bsche. one of the largest Wail 
Street ‘brokerage houses, were 
suspended following the col- 
lapse in the price of silver. 

Finally, on . Friday a number 
of U.S. banks raised prime tend- 
ing rate ?o 19: per cent. Mean- 
while. all major sectors oE the 
Eurobond market remained 
virtually in a coma, with the 
love! of trading so thin some 
dsjs as to appear non-existent 

Investors, appear to have 
decided that, after the past few 
months 6 f wild speculation in 
every other commodity avail- 
able and the heavy paper losses 
sustained by most bond holders, 
it is best to sit tight and derive 
income from deposits, rather 
than seek any increase in capi- 
tal value. 

The tr.Iklnjs point of the week 
was, without doubt, the first 
S125m tranche of the proposed 
SitOOm 3^-yvar “tap" dollar issue 
Ter tfie Kingdom of Sweden. 
The j.tsue Wa_; offered last Thurs- 
day on the basis of a 15f per 
cent yield: the coupon on this 
issue, which is managed by S. 
G. Warburg and Salomon 
Brothers, is 15-| .per cent and 
the final price 991. 


The yield was very much 
what some bond houses had .ex- 
pected. about 90' basis points 
above the yield on three-year 
U.S. Tressuiy bonds. The bond, 
which Is split info $25i000 
denominations, rather than the 
more usual $ 5 , 000 . Was aimed 
squarely at institutional .in- 
vestors. Wit!i*seHing hud under- 
writing commissions totalling a- 
grand | per cent, ir was hot sur- 
prising that many Underwriters 
based in continental Europe 
said they had littTe retail de- 
mand for the paper. 

Demand in London was 
greater with many under- 
writers apparently receiving 
tight allocation's. Yet there Was 
no scramble for the paper in 
the open market, and some lead- 
ing banks underwriting the 
issue described demand for this 
bond- as “spotty.” Others said 
that it had a good reception. 
On Friday ...the bonds Were trad- 
ing at and many under- 

writers Were.piwzled as to the 
exact strength of demand. 

One of the managers 
suggested, however, that the 
book had .been oversubscribed 
by about 75 per cent. 

The. appearance of the Sweden 
issue did givfe rise to some very 
lively swapping business. To 
quote but two of thanir examples 
of bonds which investors sold 



o. d j f m 
1979 . .1988 



would raise, fixed Interest rate, 
.funds may be, in for a j&bck. 


UJLWPUAR5 . 

frf dtico'ipO'staj Rn. 

(g*teed CftfcoVp) 


Amount- Maturity yean 


Av.lifc Coiipbn 


Lead manager 


-WM-UJO 


'This gsoes for countries asr welL 
One only has to add hp tho- 
heeds of. France, N 6 rway 'priid 
Sweden ffels year— in name bift , 
a few .sovereign borrowers wt© ; 
hare great; borrowing hehds-^to : 
make some hai&ers cry out in i 
pain. 

At die same time few of them i 
can see investors being coaxed •. 
back onto buying paper wftfeh. 
short-term interest rates look set ; 
to remain so &gh. Last; year's j 
sobering 'experience saigas® , 
tUiiff bopd houses '&31 think wide i 
before bringing, 'an te&e 'to flfre 
market which they. Well khtw] 
they canirtft pfa'ce. qitidrfy. 3 

The cost of. capyipg paper in \ 
invehtoiy today, precludes, some j 


o, N , D J .F M 
1979 1980 


JStajten... 13? 

SDenVi Ksgaku Kogyo 15 

WiA'RfcS • 

- 2 Q 

tiPF ‘Cg^taeied ‘mince) 400 


'Citicorp 
S. G. VWaihurjji 
, Sb’c j fcn Bros. 
N : ,kho Sics. 


Deutsche Banks 


CCF. Barlbm. TCTC 


*»Auflkia 

. . ^"Austria^; 

sflenla fca&fcii iCogyb 


Kredictbank ‘(Suisse) 4.750 

■_K rcdTe thank .(Suisse ) 7.000 

Difwa '(Europe). SBC £.750 

Paribas (Suisse) *' 


h ecipart 
lit Carp.' 


Hambros 


k Not y*t priced. % Final terms. ** Placement., t Floating rate note. 

It Registered wttti.IJ.~5. Securities and Exchange Coovnbelon. 

No to: Yields are calculated on AfBO Oasis, 


OMininiun*. ^Convertible. 
9 Purchase Fund. 


u.s. frdft&s 


BY DAVID LASCELLES 


points less.tbah 15.50 per cent to be premature. 


The. new issue foreign S4tark ; 
maricfet remains vktuaily teogeti. 


Merest rates to go still 



of cWatminw was nit tVip orvaiPr uvt just ui uje uuna aas atre^ay ooen CQWpjeiea. Ld ML 

% tboSmteTA houses. Borrowers are following arranged 0& 2 fi£i private; 

the market closely. Indeed, the placement though V&m&e. 
Sh rii{dTb>16^\550 seeds a shudder Bank and sSoilm .bSSS?; 

ne'r cent is ouite iai*ge down the spme of many new which offers. a record yield to the ‘ 

P Lx l - . - . , issue managers — and ..some investor of TO per cent , Sfcnti- - 

The fact remains that central dealers— is tfltie long queue of mefft, is tfrfc sector Was helped 1 
hanks ana some large Institii- borrowers, both corporate and last TbilrsfdaV and iFriday by tfae 
tions^were the major buyers of sovereign, waiting for the. new keen reception afforded to fife 
the Sweden bOria: they would issue market to .reopen. Those ttatest .domestic bond for tee : 
appear to view it more as a in the market who believe -that Federal Government which : 
money market instrument than no sane corporate treasurer offers a record yieSd. j 


■ l)VTT1H THE effect of the Fed’s ■ . - to the market in prevent short 

credit tightening measures still tts s interest rates rates gctl ins completely out of 

to ma 3 ce itself fully felt ira the Week io week to h^nd. 

credit markers, interest rates Mo \ 28 "V 1 . however other ohsereere, 

neriorm'ed dome snectaculinr 3- month Traas. buis 74.45 15.20 including Mi. Henry Knufman 

^enormea some speLiacuiur 3 . mrilh . Cbmm . PapBr i &80 73.75 at Salomon Brothers, believe 

■gsrataons last week. But ttre Fed Fund wkiy. avga. i8.$5 1B.5J the Feci is striving to gain eon- 


u.-s. INTEREST RATES 


Week io Week to 
Mor. 28 Mor. 21 


underTyiDg trend still seems to Hi? 

be uptards. Fond ri;el^ con- indwr! 13.75 


BANKING regulation 


BY NICHOLAS OOLOHiESYfett 


tihued tb.edge pigber and some source: Salomon Brothen. target in the first weeks of this 

&ort-teim rates hit heW tteaks. - - — -- month. But these concerns may 

Th'e bi^est .inffue'nce op the „ _ a . ,iaV ' e eased with the latest 

rfidrt-ferm iri^rket ’ivhs tbeFed's published limit was 16} per figures last Friday. These 
aiwwtreffr Vairngwess te tolerate cent. showed sh^rp drops of well over 


1B.5J the Feci is striving to gain eon- 
i 35 o tro1 over Th e money suppbv, 
73.00 which was running ahead of 
target in the first weeks of this 
- -- month. But these concerns may 
have eased with the latest 



atfmafcafft Ypfllmfoess te tolerate cent. showed sh^rp drops nf weU over 

a sbiip rise in. the key Fea the market seems to be a do,Iors in the two 

fb'mfe , .. late. As . pTessurps divided over what this means. P. r i"? !pa1 .utcasures. Ml-A and 


LATER THIS .week, barring 
some last-minute hitch, the 
Bank of England will publish 
lists of the n a dies of deposit- 
tesdng institutions in the UK. 
The developjnV'nr will irtajk.tiie 
second phase or the Bank of 
England's new statutory control 
of the banking business. The 
division of British banking into 
Recognised, Bsnfcs and Licensed 
Deposit Takers will have 
b--;-onv- reality. 

But this division will remain 
far ironi curaoiete. Besides lists 
of banks which huve already 
btxiJ assigned one nr other 
tja/fifiration. There will be a 
long list of applicants — seme 
of them Iasi minute, seme 
prestigious, some both — still 
being processed. They are 
cat tied - U continue taking 
deposits iiritil the Bank- has 
decided their status. 

Within weeks of the publica- 
tion «.C The lists, the VK's first 


deposit protection scheme will 
go into action. It will be paid 
for by an obligatory levy from 
both classes of deposit taker. 
The Deposit Protection Board 
will guarantee a, depositor up to 
To per cent of the first SlO.OdO 
of. his deposit. 

Both classes of deposit taker 
will be regulated under three 
seis of criteria which • have 
gradually evolved in the period 
Since October 1. 1979, when the 
Bank of England took formal 
charge of the UK banking 
business. These relate to capital 
adequacy, to the liquidity of a 
bank's assets and to foreign 
exchange exposure. 

The proposed guidelines for 
capital adequacy have been 
under discussion since last 
summer. The final version co'uid 
be -published in a matter of 
weeks. It has become clear in 
the annual reports d£ a number 
of international banks operating 


in the City that they have had 
to bolster their capital in order 
to me'et the ratios demanded by 
these emerging guidelines. 

The discussion papers on the 
criteria for foreign exchange 
exposure and liquidity have 
been published more recently— 
the latter only a Week ago— and 
it will be in oh tbs before either 
crystallises into its final form. 

The foreign exchange guide- 
lines replace the. BahVs formal 
powers of supervision under the 
now-defuhet Exchange Controls. 
The discussion paper envisages 
to limit any bank's aggregate 
exposure in foreign exchange 
and gold to 10 per cent of its 
capital base — or 3.5 per cent for 
any one currency. 

A number of banks say, that 
they have quibbles with the 
foreign exchange paper, but 
tiiete appear muted compared 
with the initial reaction pro- 
voked by the discussion docu- 


ment on liquidity. One senior 
executive of a powerful foreign 
bank talked of “terrible con- 


sternation ” and warned; “ !£f 
they (the Bank of Ebgjand) 
come . down ted hard, foreign 
banks could go elsewhere." 

The use of shott-tenh deposits 
— and particularly - interbank 
deposits— to fund long-terpi 
rollroyer loans is the basis both 
of the Eurocurrency loan mar- 
ket and of most observers! tears 
about it The liquidity discus- 
sion paper tackles this practice 
head-on. It li$ts the percentages 
of each type of liability Which 
must be marched by liquid 
assets. It takes a particularly 
rigorous line on interbank fund- 
ing. Thus, while 35 per cent 
of deposits of three to. six 
months maturity ihust be held 
in liquid form, market deposits 
from banks of us to one month 
must be li)0 per cent matched 
by liquid assets. Such deposits 


are thus, effretively, unavail- 
able for loan funding. j 

This paper has; 

arrived just in time to take , 
over from ..the “Governor’s i 
request” as tie tearing .point; 
among international batiks In' 
the City. This Was the request - 
made last NbVeteber 'that totem j 
should not avoid tee effects. 'off 
the "corset” by ; Arranging fin-{ 
anpe 'outside me T7K j 

The trorVet, wriM .expire on] 
June 18 and. the relevance: 'of 1 
this request 'With it At that* 
point inte'rhatfo'itei hanks Will, 
be able to choose freely between : 
Earteteriing, domestic sterling - 
and foteigti currmicy swaps ini 
raising finance, ^he new con-.’ 
sb-aint Will .'then be the guide-! 
lines— and the 'contrast between « 
these atid the “Governor's 
request” is a. trice reminder .of, 
the new era of more formal UKl 
"bank regttiations vteirti has now 1 
Started. 


funds , , rate. As pressures divided over what tlris means. P/^JP 31 measures, m -a ana 
rootinted.; the. Fed. steadify Some people say this i s not so ^ 

puteed its upper intervention a tightening as an effort S T ^ ov J’ th cl0SLP t° *** lar S et 

ite heights: 18 .per to accommodate the strong 

cent, then 19 jjer cent, until it credit pressures which were The market was hit by a lot 

did its final Weekend repurchase largely created by the joint of bad news last week: con- 

rirders on Friday at 192 per tent. Fed/White House anti-inflation sumer prices rose 1.4 per cent 

This suggested that the Fed package. These pressures Will in February and ilie trade 

must have set a neW upper mount this Week as the banks deficit rose sharply. But it was 

•a .■ ■ • •'• ■a AA _ • — -li _ ^klo fra 1 k'ic rn-iinls' 


Hmit of around 2d mer cent at start putting up the new able to ride this, mainly 
its March 18 Open Market Com- required reserves, and the Fed because the faJJ in commodity 
m'irtee meefUit’ Ttv nirevimis may well have to sunblv fund's prices (with The limelight on ihe 


nnttee meeting. Its pirevious may well have to supply funds prices CAnrh the limelight on the 

u*i~ — -.1 — — - - • collapse of silver) pointed to 

some eusins of price oressiires 

i# Cob ftM&fflte Me VbMbomb mmket in the futuVe. The drama in 


4— Wikka Secs. 

5— '■Cftjcorp 


Arpount No. of shair 

, i. . ' 5m issues % 

1 — feciteche feanfc 6 t 0 6 17. i 

i t yi 

jUNlkko Bees. 7P3 2} 5Jt 

S— tflfeo'iip 2TO I .S3 

S— Sbaetp. Generaile 1 5.8 

7— 5. *G. Wathurg 155 3 4.5 

8— tlrcidner^ank T44 2 4.1 

9— XTormr^riAahk 143 2 4.1 

10— WesffB 115 1 33 

All -public KBiies of straight Do rids, FRNs and convertibles completed 
between January 1 and Mkrdt 28 with full amount credited to lead 
manager or r^taVe between joint lead managers 


S— Soacte, Geherale 
7—5. *G. ^rfilnx 


7— 5. tJ. VfZA unx 

8 — ■Dresdn'er Bank 

9— XTdmrrve rdbahk 
10— WesAfi 


j-7 in the futuVe. The drama in 

^ the silver market also helped 

mrket governDienl securities -as in- \ 

sh ?, re restore sousht a haven For 

,'yi funds. Furthermore, The dollar 
was strong. 

73 The prime rate also rose on 
5 g Friday, to a split 19^ to 191 per 

S3 cent. The 'feeling in Wall 

S3 Street is that this rate will peak 

43 at 20 per cent, although in 

4.1 today's confused atmosphere 

4.1 this view- may be based as milch 
3-3 on hunch as science. 

1c ted The market is still looking 

lead out anxiously for signs of the 
recession which, it hopes, will 
bring an improvement. 


FT INTERNATIONAL BOND SERVICE 


u.s. BOiLim 
srrJiiGffrs 

Ale:. a c A istTol a -10 33 
nn-.voen XV/ S : - 9) 
ACSirAfa;! Sos. L’t Bi. . 
A-rt^ O'S Cip. ic: 4 87 
cMif.fiil ?in. 95 57. 


C bangs on 


issued Bid Offer day week yield 
60 81” SI** +0'i +0 J 4 13.82 


CEO A an?.. Tia; s 12 B6 ICO 


C2CA :i>, £9 

CcniC.s.i R^ctlic -V 33 
C.'.-lor Hiv.’riy eti ££•.. 

'ii« 5. 1-'* ?' 


Cc-tincm-s' Gip. S Tt 35 TOO 


0;ai» ro-.i-3.c-n 10 34 
D-.,r.», Sr.iAC lOx M 

El= 'It. 02 

E!S -C...5 si 

Es-.^cn’- ll'i £7 . 

tl* C?r.. 54 


5.. C:».i. £4 150 


-.-l-.nr *-'a S2 . . 

rri'-G* - : i S3 

I?v 4C SU BG 


•r.<-.c c'l p-n. r ia too 


>».vj::i..- Ft S’i s5... 
•71 /«»*i.l!cs y-T £3 .-... 


’-.t.-.ri. -'-.i :n:._ Be. . 100 


r.*..— icbi £ : j S3 

10 “A 


Tfircm 0'-.- 6n ICO 


Nfv. 2: u ’ vv* 5k s’j 94 
-rci 1C iW . . 


r---;. il-.-nm 5 ? , E3. . 100 


«r i‘: C-: 

jmi.i a *r. Si J5 
Oiiz.X'.—.ii: r,n.- 'Cv 34 
Ci.c”. Ujil.-:: 33... 

Fov-u.i.1; 0. S F. B4 
C-p. Ca ... 
0ii..3j; r'yc'o 1C W ... 


-•J “oc.'UcL 9 32 ... fsb 


r-- 35 100 

E.vii-or K 100 

aw 

5 a< >•;»•» £-' ; P-J IDO 

U'-Iviisr NV «•» 8TJ ... . TOO 
Wjfnrr.li.-nSert ? 84 -. ICO 


81 ni S1»* +0-1 +0 J 4 13.62 
ft.5 SS -0»„- -Z~ 16.00 
83i. E4‘; -OH -1H 14.88 
“A 74'-; -O’, -1H 16.66 
73=^ 73% +OH -1-c 14.45 
83«» 88-« 0 -OH 14.77 

B5-H E» r * 0 -OH 14.35 
TXri SOH H-tFi -OH 13J9 
EOH 2Vi ^OH -OH 14-54 
795 80H +0H 0 13.82 
30H 81 +0H tIH I4.fl7 

77-, 7Fs 0 -IHt.3-56 

ESi m O -0*4 1450 
84H 85 -i-OH -CF; 14.50 
173 75. + 1 -OH 14-62 

B7»4 E^i C -0 1 ; 74.08 
S>H £4H -OH — OH M56 
83H Ei \ 0 -OH 74. £4 

75 H 76H O -OH 14.34 
79 H 7y : -rOH -OH 13.81 
SCV 87 H +0H -OH 14-00 
ESH Z9H -i-OH -1H 14 JO 
53 : ; 83 T . -OH — 1H 74.63 
77H 77H *0!* +OH 14.05 
73'; 79H — C\ -in 14.76 

77 - - 73 H -1 13.94 

75 H 70 - 1 H+ 1 H 13.97 
B 1 " 61 H ^-OH - 1 'q 14.11 
73 H 7 -iH -OH - 1*4 14 J 3 
78 78 H -OH -OH 73.54 

72 H 72 H + 0=4 -OH 14.52 
S 4 H 84 H 0 -OH 14.85 
73 * SCH HCH -OH 7371 
86 96 H 0 -OH 14.67 

T 75 H 79 0 tO=- 14.92 

64 H BV, - 0 Jj -OH 14.97 
84 ’: 65 f - -rOH — I W -56 
74 H 75 H + 0 H - 0 r * 13.77 
89 s ; WlH J " 0 S ; —OH 15.75 

78 - c 79 ‘z -rOH -O-'u 73.69 
7 SH 79 H + 05 j - 1 H J 3 .g 

son sin +on -oh 14.35 

IF; BAH + 0 H — 0 s * 14.70 
79 H SO 0 -OH 13.80 
83 83 H 0 -1 14.50 


YEN STRAIGHTS 
Australia 5.6 S3 


Australia 5.6 63 30 BOH 81H- +0H -1- 12.51 

Aj/swlie 6H 88 20 72H 73H +QH -OH 11.79 

E1B 7H 89 12 79H 8(H, +OH —OH 11^4 

Finland 5 6 83 10 82H B^* +CT, +0>, 11.72 

Finland 6.B 88 10 t74 75 -0*« -5H 11.83 

AvcragB price changes... On day +0H on week — 1H 


. . Change on BOND TRADE INDEX AND YIELD 

Issued Bid Offer day week Yield Mnrtii.m trinn lnAn Vnm 

30 aaikiwis 

7^ +0H -on 11^4 21- 88-69 12.14 73.19 1268 

82H B3H +<P 4 +0>. 11.72 Kigh *80... 91.03 (2/7) 89.18 -<2/1> 

174 75 -OH -5H 11-83 Low 'BO ... 86.34 (26/3) 71.54 (29/2) 


jm f ffc'wd» X! ri^pi f lfc!T ; ^%F»j1^»'«riM r 'f>^V4»poriTOT .Twcnr4yY.pj»y ftg j ittffffrTftf rrVTiYf (77?^. 


•GEARHART - CAVEtM 


OTHER STRAIGHTS 
Avco Fin. 7DU 86 CS ... 
Beil Canada 10*4 86 CS 
Cr. Foncier 10» s 84 CS 
fx. Dev. Cpn. 10 M CS 
Fsj. Can. Inv, 10 84 CS 
Hudson Say 70H7B CS 

Quebec 10V86.CS 

R. Sk. Canada 10 86 C3 
F.. B;.. Canada 10 94 CS 
Copenhagen &H 91 ELIA 
P.1. 3k. Dnmk. 9 91 EUA 
SOFTc S>4 89 .EUA 
U. Bk. Nrwy. 9H90EUA 
Akjemcne Bk. 8H 84 FI 
Ned. Ge^unie 8V 84 FI 
Ned. Middbk.' SH 34 FI 

Norway B 1 * 84 FI 

Norway 8>i 84. FI 

Philips Lamps . 8*4 84 FI 


Change on 

Issued Bid Offer day work Yield 


Air France 11 84. FFr ... 120 


= CP. _. 1 LV oa a, . W » — 

Average pr-ca changes... On day +0H en week -Ot, 

CEUTSCl-iE MARK Change on 

OT'jlluhTS Issued Bid Offer day week Ymld 

Alncsr Ctv. Sr.. 8 E7 «» SP*! SO’.- “IV -J4 ?■.» 

P:v Si.. 7 1 .- 29 .. ICO *p r , 80'. +0*» r-,2 10.® 


i V) .. 


S4 3 i EVi 0 +0*3 B.BO 
SO 81 J-Oj +2 10-13 


i-,r l 1 ^ # ... 

WO 

son 

91* 

^-CE r.<_ S6 

100 

to* 

8V, 

Sr.r.l 0 Si 

150 

87* 

B7H 

c:ca 7 &i 

150 

83* 

»■ 

Cr r.I Sur. 7* E3.. 

1OT 

86* 

87H 

C^r.T.-rr T^a 3 £ 

100 

to* 

90* 

Dv-'R. -l- S’* ^2 

100 

87 

to 

:'C t* M 

225 

87 

87* 

ElE 7* i-» 

mo 

84* 


- rVnj R..-a. cf 6 35 .. 

450 

91* 

91 'i 

C-.~ 5 * 7* E3 . 

150 

E2* 

83* 

m lt?r,r. G'- jtiic 3 no- . 

ICO- 

91 

92 

'I. .v 2f.‘l -■>,* 7* £7 .. 

200 

fa* 

ay,. 

IJ-.i;**-, £-?mni. 7* 91.. 

150 

to* 

8?n 

«>• T-3 55 

ZOO 

92* 

93* 

OCR c 37 

40 

BIT, 

52* 

Oi."ri 7’ 59 

HD 

82 

82* 

a: r.I: 7* 31 .... 

400 

SF. 

to* 

’.Vc :>• “jnl 7* S 3 . .. 

250 

B7*i 

to* 

* wtrr.ua ?ncc chan 3 * 9 ... 
SV.1SS FRANC 

On day 

tOH 


tarnlom 9 * 4.87 Frr 150 

Pnfand 11 84 FFr 80 

Finland 11 H 89 FFr 70 

G« de Frcritc 11 84 FFr J 50 
>PM Franca 1 . 7 T « W FFr 720 
Renault 9 V 85 FFr 100 

Saint-GoWin 9 ti 86 FFr 130 
Solvay ei Cic SV 87 FFr 125 
Total Oil PH 87 FFr. ... 150 

Citicorp O/S 13 H 90 E 50 

EIB 11 H 91 £ ® 

Finance for Ind. 13 91 £ 15 

Fin. lor Ind. 12 H 89 £ 30 
Fin. tor ind. 14 H 88 E 20 
Gen. Elec. Co. T 2 H 89 E SO 
Indonesia SWi 91 KD ... 7 

>!hi 7 H 84 KB ... 10 

ffarqes Korn. 7 H © VD 72 
Occidental 8 tj 91 KD ... .7 

r-fezn 9 s * ,B 7 ^.u*Fr 500 

Euratom 8 aZ LiocFr ... S 00 
Euratom M 88 LuxFr ... MO 

pit* s".«. J isFr. <®0 

Volvo Mi 87 LuxFr 500 


t 7 SH 8CP, — 0 *, - 0 * t 15.63 
85 »» 85*4 0 -OH 14^7 

t8S 86 -OH 0 15.00 
85*4 86*4 + 0*4 -04 14.73 
85 85 H +d 4 -OH 15.02 

77 H 78 H 0 -OH 15.00 

B 1 H S 3 H + 0*4 -OH 14.82 
84 H 85 H .0 .0 13179 

75 * 75 * -OH -OH 14.07 
87 89 - 0 *, - 1 H 10.59 

89 90 — 2 *g - 2 H 10.60 

81 82 . 0 —OH 11.57 

. 97 H 98 * -OH 9 .B 0 
90 H 91 H -Ofl, -OH 10^3 
BOH 89 *. 0 -O’, 11.97 

88H 89 H - 0*4 —O’* 11 JO 
SO 1 * 90*4 —OH —0*4 11.35 
90 *. Bl?r - 0 * -OH 10.81 

30 * . STH 0 -H 11.22 
89 89 * 0 - 1 * 14.33 

79 H M*H —OH - 0 *. 14 41 1 
87 * 8&H “OH -OH 74.70 
83*4 B4H -OH 0 14.65 , 
89 *o 90 H 0 + 0 *j 13 . 96 ; 
88*3 90 * + 0 * a - 1 H 14.95 

82 83 0 + 0 H 14.71 

BOH BOH 0 —OH 14.78 
77 78 0 -OH 15.15 

78 * 79 0 + 0 H 14 A 4 

80 90 * . 0 -OH 15.44 

B 1 H 82 * + 0 H + 1 H 14 .S[ 
86*. 87 *. -OH + 0 * 15 .* 
84 H 85 * -1 - 0 »- 15.66 
84 * 95*4 -OH - 0 », J 5.57 
88* BSH 0 + 0 * 14.76 


U.S. S bands 

Last weak 

Previous weak .. 
Other bonds 

Last week 

Previous week .. 


EUROBOND TURNOVER 
(nominal value in Sm} ] 

Cedel Euroclear 3 


Gear haft finance N.V. 

i&corporMed with. E&ttB&'Eabilitytn the Netherlands Jtntillesy 




' No information available — 
previous day’s price, 
f Only one market maker 
supplied a price. 


3i percent 


STRAIGHT BONDS: The yield 
is the yield id redemption of the 
mid-price: the amount ’ issued is 
in millions of currency units ex- 
cept for Yen hoods where, it is ■ * 
in billibus. Change oh week — 
Change over price a week earlier. 


"-Owen Industries, Inc. 


0 -9.75 
—3*4 993 
0 8.53 

0 9.67 

- 2 * 12.68 


77* TO* -OH -0* 13.04 
87 98, +QH +0S 12-32 

88* 89*4 *0* +0*. 11-52 
86 87 0 +0* a 12J57 


FLOATING HATE Spr&ad Bid Offer C-dte C.cpn C.yld 
Allied Irish Bk. 5* 97... 0*4 95H 97 Ml 1|H lS-63 


Banco di. Roms Int. 6 B 7 0 * 
Bank td Ireland 5 * 85 ... WH 
Dank ol Tokyo. 5 * 89 — WH 


98* 99*26/4 15* 
96H 97 21/5 16H 


96* 97*25/4 14.56 15.01 


+0* 9.77 
-0* 9.96 
-0* 9,78 


Barclays O/S Inv. 5 » .0* 96*4 Bfi* g/B W, £.77 
Bergen Ek. A/S 6 89 ... tO* M* 97* 29/5 17*4 17.81 


S„b. Inda Sum 5* 89 . OH 96*4 97*4 11/7 14.® 15.14 
cSwoip O/S F. 6 94 ... *OH 99*. 99* 8/6 18.81 1833 


Citicorp O/S F. S3 8*0 

Citieorp O/S F. 84 ...... 1.0 


S9 99*23/5 16.06 16.18 
99* 99*4 SO/5 16^4 17.00 


Cn^oaranve Bk. 6 &b"! 0>* 97*. 97* 15/5 15.06 15.4S 

ISEbA" s i£ ftffl KSS 


gRa=r-» «««?« 
S^s.t-.^a its a. 


lnd°^Srk Japan H«"b 7 'OH 97 * 98 * 15/4 14 * 14.58 
!.TCa^n S* 85 OH 96 H 97 ,_ «/f If- 


st-.A;i?h7S 
Ar,.-n..-ii.'.5 s i £3 
A-jn.r 5 £“3 . .. 
?.* 39 


C/r.idr 2* 39 330 

“CC 5 5 * Wi 100 

Cc-c<n7,ae.?n 4* Si 

O.ineii — i Eur. 5 29 .. 106 

e:c * s s: ; 

EI£ 4* ?4 100 

Elc:. .-in Frtsncc 4^ 89... IQS 

GIB 4* ?5 IX 

35 

1»T -Awtr. Dev. i* 89 WO 


l"i -fcner. Dov_ 4* 89 W ^ 

Ju-.ii.i- Tcfc. 3 -.- EP ... 50 jai 

5 «S 80 g 4 

ti'So cn Tc!. S T. 4H 89 1W St, 

K::? - Sj-» ‘ SR <5 90 

flcuvt-.i Kcp'.-n. 4 * St... 100 m, 

O^E : :1 100 78 

c ' 6 c ’i ** 100 flo 


Gi’s. 4* IX 

I..V- i. 4* 31 .. IX 
ttiiy-M EL rr.-f 4* SO 1(10 
i’.L'j, aji. 4\ jl Bp 

VO'll-fTif « iVt? .. » 

VI. - B,V. : i* 23 1(u 

. JcjT-*: -..Hr r At bn “ irn 


85H 87 +OH -OH 7 53 
34 85 +0* +OH 7.36 

33* 73* -OH “Fj EJS 
B3H 84 +0H+2H B.86 
73* 79* +1* -rl* B^O 
82* 84 - 0* -F2H f.27 

C* 84 +Vt -O'* ®-2 
79* 79* 0 -2* f-72 
SW* 36 4.0H -0?. 6.48 
76=4 Tfr* +0* +0-*« 7.64 
85 86* 0 t OH 7.16 

73* 79* +OH +1H 7-M 
t7S> 7PH +0-4 t?! J f ® 
ft?, B6 * -OH t 0 t 4 B-.41 
?«t 84* .-(ft +0H f.«7 
«£. 85 -0* -f-IH 6,12 • 
SO 1 , 80* +0* 

93* 94* -i-OJj +J*, 8^5 
& W* -rO'j +1* 7-? 7 
S4H 86 ^-0* +2 6-jW 
SO Stfis +2 +2* f42 
89H 80* -i-ffi 4 'PV 6.JQ 
.3? 78* 42* 44 .6.60 

to to* O.P* 4 PH 6.91 1 
79* 75* +0H 0 7.02 

W SfiH 41 +.2 B 77 
84* 8 ? -OH *C% 6 72 
96 40* ■’2* 6-81 

B5H he -o-’i 43* fi 72 


tTCB Japan £ to “"l « «H 7/6 14.19 14.71 


rvm». S 1 MSI- Wf - - ----- - - 

Midipnd Inti. Rn. S 89 W* 
Nacional Fin. Wi 86 ... .OH 
Njl West. 5H 94......... m 


Son cred” 5 <m s^'SiSSS 

j4ippBaCr9d.5_H.87 ... JW. «* 


Roy^BL. Scot. 

Soc. C. dr Bdue. SH 87 OH 


I^ena'l SHM . . . WH W ‘ 13/7 «A4 14^ 

SwSwd. Char*. SH 90,.. vP* S » «S ^ 


SSSrSm ~ m 36* mW4 14^4 M 

rtm d pLr 9 91 fO-locW wl 96* 97 24/5 15.31 16^3 

ISSSrS Stffl g E s m ^ 

arttmOLE Qfivr. Cnv. . . O’S- ■_ 


r/VavfflTlBLE Orw. Cnv. . . c,! 9- • 

SdSs date price Bid 0 day Pram 

&£Si\i=3S* EHS 

Aim Int Fin. SH 34 ... 1/&0 to 81H .82^ 2H S.17 
Aschi Optical 7 94 11/79 BCR TO* SO* “Oi 13.W 

lb^Wra!8.B S £ -t | 

“ -S^5 m MM 

IpMIffll! 

&iK.v|s gs-S-e 

S-Swta’s 

Uny Co. OH 85 DM «/7 9 1071 86 * STH +dh 31./I 


S5* SR +0* S^S 
81H 82H -2* 23.17 
79* SO* -OH .13.66 
94* 95* 4 oh e.-a 
92 ^ k -1* 4.53 
8Vi 85* -0»j -5.77 
88* 89* -Mr 34.84 
95* 96* +0* 12.51 


~ -- .s i»w a&v 16 *0*i 9-S* «7Z 

("r , a' V . r a? ,5 ° ' aft 87 

* J ® jnf - ,-.. . 1® ? n BlH -4-0% 0 7.0* 

Average price changes— On day '+0* on week +0* 


“* c r nu*i Lid.. Is®, R«rady‘tricwi in 

rer ^ *5™ L a « PCmfUcd . vi.fhcut written 

r .r* ", . c «2 by Inair.paai Se.viMS (3 sub; 

vi, <» of dtlaSTREAM lotamstioi^; 


7BH 79 0 +0H1444 FLOATING RATE NOTES: 
bo 90* . o -oh 15.44 Denominated in dollars unless 
Sir £r ‘‘‘ISlSlt'S otherwise -indicated. . Coupon 
asr* -i * 1566 shown is minimum. C.dte==Date 
S 4 * 95 * -oh -o* js'57 next coupon becomes effective. 
88* 6SH o' + 0 H 14.78 Spread = Margin above six-month 

J93 23* o o ■ 9.75 offered rate (i three-month: 

VI? S “o* |« 3 above mean rate) for U.S. 

MO* so* 0 o 9.57 dollars. C.cpn = The current 

83 >i to* o - 2 * 12.68 coupon. C.yld =The current yield, 

77* 78* -OH -o* 13.04 . 

87 8K + 0 * +0H 12.32 CONVERTIBLE BONDS: De- 
ss* to* ^o* +o>, ii .92 nominated in dollars unless 
86 S7 o +o% 1257 0 [b efW i Se indicated. Cbg. diiy= 
Change on day. CriV. date = First 
r- rii» r »» r ui<i da te for conversion into shares. 
mh aS SrT£S Cnv. price = Nominal amount of 
to* 99*26/4 15* 15.83 bond per share espr^sed in 

96* 97 2 i/s 16H 16.57 currency of share at conversion 
96* 97* 25/4 14,56 15.01 rate a { issue. Prem — Per- 
| fl II? 2^1 1781 ventage premiiim of the current 

SSJ 37 * 11/7 M.69 is!i 4 effective price of acquiring 
to* 99 * 8/s 18.81 iBns shares via the bond over the 
to 98*23/8 lane 16.18 most recent ‘price of the shares. 

It* 97 * 15/5 ilito 15 .« . The list shows : the 200 latest 

98* 96* 14/6 18.44 iB.72 international bonds for which 
ss* to* 16/4 15.19 15J!8 an adequate secondary market 
97 * 97* i/5 14* 15.02 exists. The prices over the past 
»* Mh «/4 'k SIS week were supplied by: Arab 
Sz & 14 * 14!73 Company for Trading Securities 

sen 96* V6 il is SAK: Kredietbank NV; Credit 

98* 98* SO/5 17 * 174® Commercial de Prance: Credit 
57* to* M/6 15 15^1 Lyonnais; Commerzbank AG; 

so* «*fi /4 %S33 Deutsche Bank AG; W^tdeuTsche 
j&!w7‘T9M 15 04 Landesbank GirozentraTe; Basque 
to* 97* 6/5 is. to -re.ia Internationale Luxembourg; 
S 3 * to 1 V 4 14 * 14.81 Rredietbank Luxembourg; 
37* 3/4 Aigenicna Bank Nederlan'd NV; 

fa* Sf* 17.M Pierson, Heldring- and Pierson; 
98* Bfi* w/4 14^44 wto Credit Siusse/Swiss ^edit Bank; 

to* 87 24/5 15,31 i6« Union Bank, of Switzerland; 
97* to 14/6 1 , 8 * iB.to Akroyd arid Smith ers; Bankers 
to . to js/ fi S-®. 756 Trust International; Rondtrade: 
in day -o> a muaraek o Credit Commercial de France 
inv, . . eft* ' (Secs.) London; CSticorp Inters 
iriee B!d pffer day Pram national Bank; Daiwa Europe, 
145 iw W o -s.to jjy. Deitec Trading Company; 
S H ^ !£' + 2? £ n Dillon, Bead Overseas Corpora- 
ls SKS-fi 88 ti°n: EB'C: First Chicago; 
570 94 * 95* -f-'OH 6.48 Goldman Sachs International 
575 62* w -i* 4-53 Corporation; Hambros Bank; IBJ, 
S5 84* -Ji'Tl Intertiational; Kidder Peabody ■ 

*® itli I’ll er national; Merrill Lynch; 

ris ®ffi 4 -^29:s7 Morgan Stanley International;, 
>10 34 * 85 * t-o* 7.92 No&hiti Thomson: Salomon 
i04 112 1.13* -o*i 20 .li brothers International; Samuel 
S 9 S? I# “n'S Montagu and Co.; Scandinavian 
m & IS ili "IS Bank: Strauss Turubull and Co.: 
s S4H ss* —1*— 12.91 Sumitomo Finance International: 
05 ss* to +BH 7JS s. G. Warburg and Co.; Wood 
34 78* 78* +0* 43.63 Gundy. 

»? to* S7* +0H 3i‘.71 Closing prices on March 28 


S. O. Warbicr g &Co. Lid. 


Prescott, BaH & Tnxben 


Society Geiteiale tie Bario^oe S jL 


J. Henry Schroder Wagg & Co. 

limited 

Svnss Bank Corporation (Overseas) 


AaBMiiaSri8 HhiSi4wk | ifc^a» , | W. 


XOranonOUnawd 

'Ri«TtlB»^ , pri^ 7 »it>A!nirt*iiTiiq 


Lbotml 


Wai£m¥i!Pi2>aBSedttt 

^.OaBoclccr 

X S. As? ea & Co, SznstetismrEotlaaJm HsaiB'.V. 

JLiBUicd 

Brifaa ‘ I'^rtmywVfnaTp TfaTffrt^ BaucadelGoHaidb 


T^mTcTiilTngFtj prTrfo frmXnnii l 
. .tfcuioi 


Sant Brncsel Lambert K.V. 


BantMeesSBapelSV 


Sanqta feaxi ^ fee 'dg^CefaBteiWB g&nB nr 

Sanqpfe L a faenatinnale & Iggemboiarg S 


Bantcf Tokyo Tctexnz&mssl 

^i aji.’d 


Basque Cenexala daLusembonrg S^. 

Banqno 3 fafiBna 1 h de Eads 


Basque AjMeaffire, Sdilsmbeogar, KaEet . Banqijeds VaiSs e/tOes ’thys-Ba* Bxoqtie dol'lhfienEuropikmso BtaKfaygM*BMfiaMfl Croop 

Jraratw RrannJjhiplif J^[|ry ^<inh^fr j S. i f. 


StoteCapeJ&'CQ. 


Co, Btagea Barit 
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pra^d ^iV Bfil&Jg i oipjl s 

d . QSSStln 




YSrvtfij it mf al UBiwrfg 
LksrfJcd 

Ibina Emx© e N-V. 


97*4 98* 20/6 15 


’Catenes^barik 

Jtky »,»-i»rt< VvlV.rHn 4 « 

County Barit 

J- frnllnrL 

Din tianske Bari: 

oUazi AttunJuka^ 

IZrcsdncr BariS: 


S3* to 11/4 14* 14.81 
97 87* 3/4 13*. 13.62 


p 2Sfea^^p-VJi»5rtrg 

jrwiftTpc rnn c 4 

YSr n teuwfktll 

aas g^s 'ca. ar.aa^M^a^dndiac. iB p 

^Ioctteaiteaa'Biri^^ 

a.ififeidL'saBiTftta. 

stanBilaa: 


t ta atjpem da aa nmimrnp Sen mnea j^esdaer^^ 

Ettfapecri BariKEag Company Roheit Herring & Co, 

. .LBMOli . : . Ueai« 

> wn^ Bififl- hoy KplmlmrZtArffYm GotobarilaaU 

AJUnoJQwidujft 

‘ faffl ri fc , tlaru vn P n rfS toyrtizai 3 EgHSdBfe daflSg 3 taJ 8 £ 


iKbbffiSttwrifcK.V'. H:ricSeIbaiuc SJL Lnsembonxgcoise 

taSaWHWiim c/t'CSe Uoyda Barifc Irife mnffnnfl l 


gBCTfrftftolCh., ^rirepie) Bid. 


Lloyds Bank Irfenja&mal 

Vm-g f j^i rw— TTmrtinai* 

Tawitoi^ 

P Ur^p g l Hoioatju %Oa, 




fe. OnoriBftrit 
Loiriut 


HaratmEincpelLV. 

IMetfcferraEonElLld. 


tOm Mb^ k lf n aStrhfmhe TavaSribilmAS Sothi^Md Barit AG 3i.2£.SafiiyH!d5;Scma 

IsEiStcji _ . I i im il fr d 

Bei& 'Khuarxiri Lotib IfficftSes IrfemafeteBl Su^Bamey, Harris riphera'A Co. 

- lunfCEl .. . : . hrhrtnd _ liaxpazai ai 

Stk&t&'Ga&aBii SbdSeEequaWiscidoBaiajne ^mjarikeiinfisSarik ikmttf.TtmsbuB&Ce. 




92* 93* -OH -3.01 
fly, B4* +Pm —0.08 
S6H 8V> -0* 3J4 
84H 35* -1*- 12-91 
58 * to +W 7-5 
78* ■«*• +0* 43.63 
71 72 -0 s * 35-81 

86 T * STH +0H 31.71 
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COMPANY MEETINGS 
Abaor Paaela Jn*s.. Sheraton s*y line 
hwh- Ro4d ' Mbt * 4> MUrfwM, 

TfrrM^tfUU inoa. 36 Golden Ssuwr. 

n ii oo 

Granada Group. 3* Golden square. w. 

Mumv Wksiem In*. TM . 175. West 

- George Si- Giuow. ii.jo 
Riohis and iHuev inw To.. Damsey 
. hhih, Fredericks Place ou Jury, tc. 

.-. T 8OAR0 MEETINGS— 
fJeaM: 

■ Attack fetfoleom 


.Posfcee Me 
: Combined I. 
Olnkie Htet 


Boulton and -Paid -Debs. 3 3 «uic 

Bowaler Carp. SL-ftePf. 1.92SM 
Bewaiee Newfoundland aijpcjr. ? 
Brady Industries Deb. 5': PC 


7 bee W. 2.025 k 


Braid Dec. aijpe 
Braithwalte Engineers 
Braoan PT. Spc 
Bright (Johni Ln. doc 
Brlaoj and West Hotels Deb. sik. ■ 3 ~*bc 
B ristol Erenmo Pom Dob, 5 Hdc 


WEEK’S FINANCIAL DIARY 

^ concerned are interims or finals. The sub-divisions shown 




1.925k 


1 ■ TobMCCO spcP1 - 7 - 75 ^ &elow *» based mainly on last year’s timetable: 


Kih Stores 


Federated (and aim Building 
: r.rst Castla S«i. 

Freemans I London sW9j 

Glvnwed 

House Property 

Low and Sonar 

MaetartaM Group tClansmam 

Miner iSUnHyi 

Ocean Traittport and Trading 

Rood Executive 

Rocfcware 

laMfta: 

Bryant Holding* 

*l«o _ 

Newman-Tonks. 

Saga Holiday* 

DIVIDEND & INTEREST PAYMENTS 
AAH Ord. Units 3.4760 
A, ronton Bras. 4.25ocPt. 2.125 k. 5 2Ssc 
W. 2£2 Sk 

Aberdeen Tsi. dpePr. 1.4 pc 
A traw S'roeW. 1.925 k. Deb. (series Bj 
5'«K. U». Shoe „ „ 

Advance kau.sdiTM nocPt. 2 . 80 c 
Aerflnte Elreann Teo Deb. 5 '.nc 
Aeronautical aim General instrument 4'ree 
Pf. 1.5 75 k 

Alexanders DHtount SocPf. «2p 
Alliance Property Deb. Stv. 3 ‘*k 
A llied IrtUi Bank* Ln. Spc 
Allied spoolkrs Ln. 3oc 
AUnan London Properties Debs. 
<66-69) 4HK 

Amalgamated DFstUled Prod uc t s 4 ; nc 
AmatB*m*ted Jndeatrialt 7pcP*. Z-J5ec. 

. Deb. Moc 

Andmons Rubber Ln. Cue 

Anglo Continence Invest, and Finance oeb. 

4 Hoe. fimtiis. Rate Deb. 74-83 3-837 Spc 
ArbuUmot Latham Ln*. .2’* 4 : :PC 
And* Sewirie* Debs. SU 6 k 

. Ashton Bros. Deb. Itot 
Aspre- Nicholas Deb. Sijpc 
Assam Trading S.ttoeW. 6.6 k 
•• Associated British Engng. 7i*Pf. 2.45 k 
A ssociated E/Wng $1 ;K«. 2-275K. 7’<SK 
Ft. a.sSTSpc. Debs. 3H S'* 5 *: pc. La 
4pc 

Associated Fisheries Ln. 3*pc 
Associated Newspapers Lns. 4'«oc 
Associated Paoer I ruts. S’jpcPf, 1 .925 pc 
A urora 5>:pePf. 2.5oc. 3 85 pcPT. i.grsoc 

j8 F^ n wSoC PrS 4 , 5?pcM? e, ''275le C ' S,SPC 
Avon Rubber Debs. Sts" 3Lu>c 
BPB IndS. Debs- 3*i S'* 5kpc. In. l'i 
Babcock Intel- Debs. 2i ( 1« 

Bank of Ireland* Lns. 3<: Spc 
B arker and Dobson Grp. Ln. 3 Hue 
Barrow Hepburn 7. 75ocPf- 3.975 k 
barton and Sons SocPf. 2.1 oc 
Bass Invests. Lns- 3 3>ii*oc 
Bass docPf. I. 4 pc 7xPf. 2. 4 Spc. Deb*. 
16 4 HOC. Lns. 21* 3~apc 
Baxter Travenol IB OS 
Beaumont ProoertSes Ln. 4K 
Bcecham Lns. 2>: 4Noe 
Bern rose Corp. T’zfKPi. 2.625k 
B rndbr Corp. 71 ets 
Benson's Hosiery Ln.. Bpc 
B eradjn Rubber Estate* I.Bp 

fierirfoed**' tS.^antf WJ SocPf. 1.75 k. 

7-zPcM. 2.625 k 
Hi r mid Qua Least Ln. 3HK 
.Biack-Clawsoo. Intnl. Deb.' 3K 
Blackwood Hodoe 7'jOcPf. 2.625 k 
B lue Circle Industries 5 »spcPT. 1-925k. 
Deb. 2 apc 

•oddlngton Brew. Deb. 2 k 

Bond Street Fabrics Ln. rise 

Boot i Henry • Cum.Pf. 14.2 k ■ 2.1k 

Boot* Ln. Sue. Ln. 3‘fpc 

Border Breweries rWrexhami 6ncPf. 2.1 k 

Boacomb* Prop. SocPf. 1.75 k 


British Assets Tst. .Ln. 2!;K 
STSS £*. r Auction 5<:pcPf. I.75 k 
B ritish Crianese Deb. 1 Hoc 
British Home Stores 7pePf. 2.45 k 
fcMfc . industries and General I mi. Tst 
Ln. Smoc 

British Land Deb. Vispe 
British Steam specialities Deb. 5 *ipc 
B rack ho use Deb. 4t«s 
Bronterhocd (Peter- 5 <;k 1.025k 
B rown B Overt Kent Debs. 3 S'sac. Ln, 
4 pc 

Brown 1 John! Lns. 2 'k 2Hmk 
B rown Shipley La. 2*u>c 
o running Ln. <pc 

Buck ngnemihlre BKRea.stlc. 78-80 4 j-k 
B uckleys Brew. SHpcPf. 1.925 k 
B um Dean GlmcPf. 2.187SP c 
Burtenwaod Brewery (Forsnawsi Deb. 4 i*k 

*S”*4iSk Hafvw ' St:0£Pf - 1 S 2 S. lm. 

CPG Products Deb. 3>*K 
Canters. Oeb. Stnc 
Caicdon'to Lns. 3U shk 

SSWSff-& A ,nd 8 ftl - 175 « 

Cameron «j. yy.j fort*. 

CaKin' Prty. Deb». Ji« Mac 

Carclo Engng. 5.95 k 2.975k 
C arlton industries Ln. 4r,pc . 

C W ri 2 7 BK Vh,a11a 6 ' 1BcPf - 2S75K. OK 
C Z27^” E ^l- --1-S7BRC- S'iPCPf. 


ERF Ln. 4K 

East Midland Allied Press Deb. I6 m 
E astern Intnl. Inv. Deb. 4Lgc 

i astwad tJ.B.) Deb. 5 >«k 
HI®* fB.‘ MAS*. SSc 
llott at Pecerboroogh Ln. 4 -=:k 
1H and Eversrd SpcPt. 1.75 k 

t lson and Rabbin* fipcFT 2.1K 
mhart Corp- 50 cts 
mpire Stores Bradford Deb*. 3’!* esacc 
English and intnl. Tst. S'yjcPf. 1 ,925k 
iH 55 5™* Overseas Inv. Ln. 6 pc 
E nglish China Claw Debs. 3*< 3 Hoc 
Hrsklne House Inv. Ln. 2-'tiK 
***** TKftcd.P*. 1993 3-5PC. 9k 

1981 4.5k. 9KRed.Pf. 1982 

U^£? c ‘ /- 8pcRed i M ' 1984 

Buston Centre Properties Ogb. S.2oe 
Eva Indunnee Deb. si*pe 
Ewan New Northern Ln. 4>«K 
External inv. Tst Ln. 3(:pe 
P- “hdC. Finance 7 pc PI- 2.45 k 
F are! Bridge 6ptW. 21 k 
F ine Art Developments Ln. 4'*pc 
Fine Spinners . and Doublers Deb. 2 k 
F lson* Ln. 2 U m k 
F itch Lovell 1.491a 
Flag Invest. Deb. SHnr 
17SK a " 8 C0,0^,a, tn *** f - Tst. SocPf. 
For minster 1Qt;KPf. S.25K 


Lonrho Db. 5 s * 

LonsfiJe Universal 7wist and 2 nd Pf, 

. 2.45k 

Lovell fY. j.j Db. 4 Uk 
L ow Boner Db. 2 hoc 
M end G Conversion Ta*. Fund Ik. 2.9p 
M »od G Smaller Cos. Fund lac 3.9p 
il. C 1-57586. Debs. Z 4»K. 

Lns. 2*2 3<i 4 k 
M.K. Electric KMn. Ln. 3Lpc 
MX. HldBs. 7pcPf. ZASoc 
Maurthy* PharmKerticals 5i-wPf, 
1.925 k. 6kBP*. 2. ip 
McCwmJOdaie Db. 4 k 
M cLeod ftosaef 4 JkPt. 2,tpc SocPf. 
15k. 5.9k P f. 2.95p 


South Cornwall Water Board 6 k 80-82 

3K 

Sparrow (G. W.) Ln. 4 i*dc 
S peedwell Gear Case 6 kP>- 2.1k 
S phere Invest. Tst Debs. 1 1* 2-'«pc 
Stag Furniture IQkPI- 5k 
S tandard Chartered Bank Ln. 6bK 
Stavoicv SUpcPt. 14375 k. Ln*. 31* 
(86-91). 3*i (88-93JK 
SMrilna Estates' Ueb. 4oc 
Starling Industries 1*tPf.(5> a K) 3.675 k 
S terling KniHing 0.350 
StlmMon- Parkins SpcPf. 1.75 k 
S tock Conversion Invest- Tie. Ln. 2). pc 
Stacklakt Ln- 3><pc 
Stone Plan industries Oeb. 3>rnc 


Magnet Southerns 3p. 5.2 SpcPf. 2.625 k Sunderland Uosepbi Spc pi. 2.1 pc 
M ann Eeerton 7 IjKPI- 2.625k. Ln. 4 k T»c« 4Q0ePf. 13K 


?nZnS e - 3.626k. 7KPf. 2.45ot." Foxboro 82 h cts 

TODCPf. 2>:K Fundlnvest 7 pc PI. 2.45u 

Fi-ocPf. 1.57SK. Lns. 3% 31* GATX^Corjj. 55_«* 


SMC 

Cedar Inv. Tst Ln. 4Lpc 

Cetanese Coro. 80 cts 

eeniral and District Prop*. Debs. 3H 3^pc. 

Lit- 4 PC 


GEI Intnl. Lns. 5 5 tPtlv. Conv.l Pc 
GaD Cosmetic Deb. 33 *k 
General Electric Lns. 3 ZH Shoe 
General Electric Ovenaas Capital corp. 
_5hpcStlg./S Conv.Gtd.Ln. 85-93 2Loc 


Marier fats. 4>*KPf. i-575oc 
Marshalls rHallbu) 2p 
Minton Thom prop Evenhed Ln. 3ijpc 
Martin The hMwseaent 5';ocPl: l.9Z5pc. 
Db. 3V« 

Mereary secs. Ln. 3 3iape 
Mat a I tnds. 5ocPf. 1.7Spc 

Railway Suraftis Db. 31 * 3 I 4 K 
Mevbr t Montague L.J Ln. 3A BHk 
M tcmrilp Tyra Db. 4Loe 
Miller <FJ TaxOfes IIkPI. 5.9k 
M an loom erle Ln. 3hPC 
MoonWe Tst 4Ab 

3 ^ 

ES»‘Sb. J s\S?- D *‘- ^ J,rtc 
M fi%S'£ M 52 !* tb - 4S ‘ pcP ’- 


■enturv OKs S.25 dcPT. 2.625k 
C hange Wares Ptg.Pf. 6 k 
C harring ter Industries Lns. 3 4 S%oc 
ChartemotHe S.75pcPf. 2.87 SpC. Dub. 
,J'sit tn. 4>*ne 
Christy Brothers SpcPf. 1.7 Sk 
C hurchbury E nates Ln. 4nc 
Church bury Inv. Deb. 31 , DC 
CH* and Commercial inv. Tst income 

■ -Z76d 

Cicr Offices 51-KRf. 1.925 k 

CJavton Dewand rr Deb. 3*wc 

Clive Discount 9UKPf. 4.6 2 Spc. Ln. «1*oc 

Cockle due 7 I;kP1- 2.625pC 

Coglint SpcPf. Z.Soc 

Colt 72 : cts 

Combined Electrical Manufacturers Deb. 
3PC 

Commercial 'Stewart and Arden) Proos. 
Deb. 3 > 4 k 

ComoAIr Deb. 3 k. Deb. DiDC 
Cons. Gold Fields Lns. 3L 3> 4 <«k 
C ope Allman Intnl. Ln, 33 oc 
Coronet Industrial secs. So 
Courago Deb. 3 Noe. Ln. 3.55 k 
C ouruulds Deb*. 3h 3hpc. Lm, 3«pc 
Courts iFurnlSheni TocPf. 2.45 k 
C rodh Food Irgrodlents Deb. 3h>K 
Croat Organic Chemicals 6oc (tax freer 
Pf- 3 k 

Crosby Soring Interiors IOkPI. 5k 
C rown House 7 'jkPI. 2.SZSK 
□■rat Estates Deb. 3i*K 
Davenoorts Brewery Deb. ,2K 
Debenham* Deb. 3HK. Lns. 3U S’;K 
Dacca 2 SocPf. 8.75K 

Drrenlsh fj. A.i Deb. 2 i*pe. S>.-pcPf. 
1-925K- 

DlMlIler* Ln*. 2 L 5.25k 
D obson Park IndS. Deb. 4I|K 
Doncaster (Danleil Debs. 4 5'aK 
DorJcU 6 'IK PI. 2.27SK 
Domy Ln. 3>*pc 

□rayton Cons. Tst. Lns. 3L (A> S'. (Bt. 
Ln. 3-'*K 

Duckham (Alexander) Deb. 3i;K 

□undonlan 11 JISocPI. 3.75K 

DenhJJI (Alfred) 4.2pcPf. 2.1K 

Dunlop Deb. 3HK 

Duoort Ln. 5 PC 

Orson fj. and J.t Ln. 3t*K 


National star Brick Tile Dp; s^k 

>*«|^ Ffoatfng Rate 

Glvnwed LaT SHBC" ' ■“ iuZ r TO l nSTK* 8 gf t -r^?* C 

Goodrich (B. F.) 39cts T IF**— 

Grampian Regional 1CU*ocR«d. 1 BBS 5>»e ■ X 0 ? 1 . 5?*~ S ^ pt 

Grand MetrooollUn Ln. Soe. Do clw < Lo H*> TisKPf. 2.62 Spc. I 


3,# ssswirft^sp-aa **-■ *- sat ® 

Centrewav Tst. 11 kW. 2.75k GI^WWJUi? SHOE 


Grand MetrooollUn Ln. Spc. Do. Abac 
Great Portland Ers. Db. 4 i*k 
G reat Unl,^n*1 Store* 4Xp. Ln. SLpc 
Greenhaven Sec s. Db. 3 3LK- Ln. 3 Ak 
G resham Tst. La 31 * iH 4k 
G ro-ebril SocPf- 3.15 k 
G uard Bridge Paper Db. iVpc 
Guardian Royal Exchange Asur. Grp. 7 pc 

_Pf. 2.4SP 

Gunn (A.) Ln. SUoc 
Halma HkPI. 5.5k 
H am pros Ln. 3>tK 
Hamoion 0.275P 

Haoger Paints Assoc. S'jpcPf. 1.925 k 


1 Spc. Bk Pf. 


Hargreaves Db. 5LPC 
HasTemerv Ests. Ob. 3* 
Hand t Quinton) Ln. 31 


PUNT AND MACHINERY 
SALES 


}) ROLLING MILLS 

f2in x 30in x 35in wide x 400 hp Four High Reversing Mill. 

5in x 12in x lOin wide variable speed Four High Mil. 

35in x Bin x 9in wide variable speed Four High Mill. 

)0in x 1 6in wide fixed speed Two High Mill. 
iOin x 12in wide fixed speed Two High Mill, 
din x I din X 20in wide Four High Mill. 

150 x 100 mm X >5 hp rolls Two High Tape Rolling Mill. 

110 x 100 mm x 10 hp rolls Two High Tape Rolling Mill. 

2) WIRE RATENJNG AND NARROW STRIP ROLLING MILL, 
two stand by RWF. IOin x 8 in rols. 

3) CUT/LENGTH LINE 1.000 mm x 2 mm. 

4) CUT/LENGTH LINE 750 mm x 3 mm. 

5) CUT/LENGTH LINE 400 mm x 3 m. m 

6) SLITTING LINE 1.220 mm x 5 ton coil by Cam. 

7) SLITTING UNE 920 mm x 10 ten coil by Cam. 

8) SUT1NG UNE 300 mm. 

?) SCUTTING MACHINES 36in and 48in by Weybridge. 

10) SUTT/NG UNE 920 mm x 2 mm x 2 con coil A.R.M. 

11) PLATE SHEAR 4ft x lin Cincinnati. 

12) GUILLOTINE 8ft x 0J25in Keetona. 

13) No. 1 «CEP SCRAP SHEAR 75 x 35 mm Bar. 

14) SHEET LEVELLING ROLLS 920. 1,150 and 1.850 mm wide. 

15) MYDRAUUC SCRAP BALING PRESS. Fielding & Platt- . 

14) FORGING HAMMER 3 cwt. slide type. Massey. 

17) VERTICAL WIRE DRAWING BLOCKS 24in dia x 25 hp. 
Farmer Norton. 

18) AUTOMATED COLD SAW. non-ferrous. Noble & Lund. 

19) WIRE DRAWING MACHINE. MARSHALL RICHARDS VARI- 
ABLE SPEED 4 BLOCK PACEMAKER (25 hp x 22in in line, 
non-slip Drawbacks). 

20) TWO HORIZONTAL DRAWBLOCKS 36in and 24in. Farmer 
Norton 

21) WIRE DRAWING MACHINE 9 DIE cone type. Unity. 

22) WIRE DRAWING MACHINE 15 DIE cone type. Marshall 

Richards. 

23) NINE BLOCK WIRE DRAWING MACHINE AND SPOOLER 
by Barcro (24in x 25 hp drawblocks). 

Wednesbury Machine Co- Ltd. 

Oxford Stret Bilston 

Tel: 0902 42541/2/3 Telex: 336414 

WICKMAN 6 SP AUTOMATIC 1 rebuilt to maker’s limris. 
WICKMAN 6 SP AUTOMATIC 1 5". rebuitl to maker’s limits. 
WICKMAN 6 SP AUTOMATIC 2*". reconditioned ot maker s links. 
200 TON HYDRAULIC PRESSES. Excellent. 

LARGE INTERNAL GRINDER, swing 5ft. excellent. 

200 TON CLEARING PRESS, inch stroke. 

Roils Tools Ltd. 

154/6 Btackfrian Road. London 5E1 SEN 
Tel: 01-928 3131. Telex: 241771. 


IfK. Ln. 4t.pt 

!■ 3I9DC 

Henekeys 7oc2nOPf. 2 ASpc 

Hanlya Db. 5>«c. Ln. 4 >*k 

Hcnsuar (FurnTiure Trooest 6KPf. 2.1 k 

Heowotth Ceramic Ob. S~Zpc 

Heroa Coro. Db. 3«* SVpc 

Hestalr Consumer Prod*. Ln. Sot 

KlckUlo Welch 6t>tW. 2.1 k 

HlflBS Hill Db. 4 hpC. Ln. 4K 

Mill Smith Ob. 7 k 

HHI (Philip) Db. 2UK. Ln. Z1.K 

Hill Samuel Ln. 4 k 

Hocroft 7*1. In, 31- J'jpc 

Hoffnung (S.) 4.55KPT. 2.275 k. Ln. 6 k 

SSRL^p" 110 " 3BC - Ln - 

Hollli Bros. ESA 7pCW. 2-1 Sk. Ln. 4K 
Home Brevrery SAtKPf. 2.0125 k 
H oward Tenons Servlcns Ob. i>,oc 
Hoyle (Joseph) SpcW. 1.75 k 
ICI Db. 2*<Pc 
I Ml 4kK 

ITT Distributors Debs, 3A. 4 I.dc 
I mijco SDctS. Pf. 14. Sets 
Imperial Food* Db. 3Hoc 
inch tape B>uxR. 2.975 k. Lns. 2‘i su 
4 SU S UK 

indust. Commercial Finance Debs. 2), Jh 
4»;pe 

Indus. Gen. Ts. Db. 2', 2 *ipc 
I ndust. Newspapers SpcPf. 2.1 k 
initial Services Ln. 4 k 
I nml. Paint Ln. 4>aK 
Intnl. Timber Corp. 4'ipcPf. 1.S75K 
Investment 6uc«. 4 .2 pc 
Investors Cap. Tat. Do. lit 3 Hk 
J.B. Hktgi. 1 opcPf. 5 pc 
J ackson ij. and H.8.1 IOkW. Spc 
James (Maurice) StcM. 1.75 k 
J arvis (J.) Tpcri. 2.45K 
Johnson Finn Brown ii.OSKPf. 7 j667k 
L n. £B.42 

Jones Stroud JDcxPf. 2<>M 
K Shoes 41 -KPf. 1 .57 5 pc. Db. 3U 5 '.pc 
KetHavit* Db. 3l*K 
Keliev Indus. lOpcPf. Sue 
Kent 1G. B.) Pf. 3.5pc 
Keystone Inv. Tst. SocPf. 1-7 5 pc 
Kimpher Ln. 4pc 
Kitchen (Robert) Taylor 7p 
Kuala Lumpur Keoong Berks* 3 0693p 
L.R.C. Intnl. In. Si*K 
Lake Elliot 4>*KPt. 1.6625 k 
L ancashire Carton Cora. SkPT. 3. 5 pc 
U nd Secs. Inv. Ts. Debs. 3 JN <93-981 
31* (76-831 4>iK. Lru. 2»i tt 3'. 3' I* 4U 
Ik 

Leoorte 7'idcPf. 2.625 k. 5>ipc2ndPf. 

1.92SK. Deb*. 2"« 4 5'toc 
Law Land Debs. 3 31. 3>t (Cuvik 
L ee (Arthur) (Hot Rolling Mills) Db. 2SK 
Leeds DIM. Dvers Finishers Ln. 3i a K 
Levlsnd Pa lot Wallpaper Ln. 4 k 
L eys Foundries Engng. SpcPf. 1.73PC 
LMdusnies Db. 3 UK 
Lloyd «F. H.) Hldgi. Ln. 3 *K 
London Midland Indus. Liu. IS 4Voc 
London Montrose Inv. Tst. 5 k P f. f.75K 
London County Mid Und Tst. Db. 3l.pt 
London Cremation lOpcPt- 3 5 k 
L ondon TS. 4KPfd. 2K- Db. 6-‘*K- Ln. 
3 k 

Long Hambly 7pePf. 2 JSk 


2.8k 
N orcres 5 k P f. 2.5 k 

^ h h Db - 2oe 

Ln - 

Nottingham Brick 5KPf. V75 k 
N ova (Jersey) Knit Lh. 3 < x k 
o.K Basaers (1929) Ft. 3oc. Pf. zi.pc 
Associated lmr. Tst. Ln 3 i»k 
oidhi in Batteries Db. 3>^x 
Oliver (George) (Footwear) 6 k P f. 2.1 pc 
P.D. Fuels Db. 2t>K 

P sSl|c W,lte * 1.925 k. Deb. 

P 3i'k H,ttCfSlW i, * BePf ' 1-975P. Ln. 
Perion-Elmer Ln. 2k 
Fhaer Inc. 36cts. 

Phoenbc Timber SpcPf. 2.1 k 

W 3^k GeneMJ c,bl ® Works Debt. 2i>. 

Powell Duffryn Deb. 3bK 

Holding Invest. Tat. ChKPf. 
_1 j 5_75pc. Debs. 21«. 3'SK. Ln. 4bK 
ProvIncUl Insurance lOpcPf. JJp. 25 pc 
rf. 1.75o 

Pyramid (Pubilsbers) 3.50 
7pc«. 24Spc 
RFD Deb. 33. pc 
Radio Rentals Ln. 3 Uk 
R anks Hovis McDoaonll Ln. 3 >mk 

Ip t»s-rwatfona* SPCPf- 2.1 PC. 5\K 
Pf. 24)12 Sue. Ln. 4J*K 

OLaas 7KPf. and 7pc 

iflOri. Z_45pG 

RKrffuSton Debs- 3. 3t2n* Htue) pc 
Reed Intnl. Debs. 21*. 3. 34* 178-83), M 
a IBT-M). 33 . (B7-92)k. Ln£ 
3L. JV (M-2O0f)pC 
Reeves (F. jj Ln. 3 Uk 
R enold Deb. 3toc 
Rmwlric IOkPI. Sk 
R eunion Properties Deb. 4 ’(PC 
Richards Deb. 4\pc 
Richardsons- Wemarth Ln. 3 Pc 
Right and Issues Invest. Tn. Income 2.*8p 
Capital 0.174b 

8]ver Mercantile T*l B.6E0827p (tncl. 
0.B60827P soeda dlv.). Deb. 4><K 
Invest. Tat. Dfrf. 7o 
Robertson Foods Deb. 5 ><k 
R ock Dirham Ln. 4 k 
R ockwaro Ln. 4 k 
R omney Trust 3-39p 

Rothschild Invest. Tst. JJipePf. 1.75 k. 
3^KPf. 1.75K. 4JSKPf. 2.1 K. Debs. 
2H. 3i*. 3 1 me 
Huston Hornsby Deb. 4K 
S. and (J. Stores 6pcPf. 2.1 k 
S afeguard Industrial Deb. 2LPC 
Savoy Hotel Ln. 8'ibc 
Sea pa Ln. 4 k 
S cot Bowy e rs Deb. 3<mc 
Scotcro s 6'rpcPf. 2275 k 
S cottish Agricultural Inds. Lns. Zy, 3 * 
Scottish Mercantile Invest. 7bKPt. 2.62 SK 
Scottish Mortgage Tst. 5i,pePf. 1.8375 k. 

41:kM. 1-57 5 sc- 4KPf. 1.4 k 
S cottish Road Services 7KP1. 2.45pc. Deb4 
3. ShK 

Setond Covent Garden Prop. Deb. S'.Pc 
Securities Tst, of Scotland 4'jKPf. 1.975 k 
S enior Engng. Ln. 4JK 
Seva Ico Deb. 5<tK 

Sheep bridge Cngng. Debs. 2'*. 32. 5imc 


Taw Lyle 61ipcPf. 2^7 Spc. Dob. 3 Hi pc. 
Ins. Sh. 5'sk 

Temple Bar Invest. Tst. 4.?Sp 
Thomson proanhatlon S.BSpcPf. 2.91 Sue 
TTiorn EMI J*eFI. f.75pc 
Tellcmsche Cobbold Breweries Deb*. 1\ 
2. 3^ 

Tomklraons Carpets Deb. 3 '.k 
T oot* I 5ucPf. 1.75 k 

Tor Invest. Tst Income S.Bp. dUpcPf- 
1 .BZ5K- 6pcPf. LlK 
Transport Development Ln. thpc 
Trwtorest Silk Printers 3poPf. 2.1 pc 
.Triplex Foundries SitbCPI. 1.925 k 
T ruman Debs. Sk. s' roc 
Tyjjn Plvwood rHbfas.) ShoePf. 1.925k 
DJ 3-5. Debs. 2'*. 3. 3(8. 5>*K 
UKO intnl. Debs. 3>* (84-BB). 3>* (76-80) 
unicorn 4>:KPf. 1.575 k 
U nigate 2». «>£KPf. 1.575 k. 6pcW. 

2.1 pc. Lns. 2 1 *. 3 'roc 
United City Merchants Ln. 5 PC 
United Glass Debs. JJ*. s’sk 
U nited States Debenture Corp. Ln. 2>sK 
V intern Group 4 .3 PC 2u45K 
Vlncrs 6KPf. 2.1 K 
W.G.f. Dab. ZHoc 

Walkor Rise iwairtc Fabrics) S'jpcPf. 
1.925 k 

Ward GoldstOfie 7tK.P1. JjCSOC 

Warner Estate Ln. 3 'roc 

Warner Holidays 6'rocPf. 2.1B75K. Deb. 

JJlK 

watney Mann Truman Deb. 5>roc 
Wits hams 3-7 5p 


srmogl 

floaftimaa <KO) fntnf. _ 

Bradford 3 ':pc (i972-82i 
Brldon 7KPfd. 2.45 k 
B rl«o( Waterworks 7KRd.PI, '3. 5 pc. SK 
• RcLPf, 2-744 pc 

Brlb ASMS Tn. *I;K«. 1.575 k. 3PCA 

Brit. EWC. Traction Db. 2'jK 
Bdlente Luptb 5 kPI. T-75 PC 
Burton Grp. Lns. 4. 4'ypc 
Caflvns 6i;ocPf. 2J75 k. 1 0pcPf. Sk 
C an adit n Foroign In*. TrsL 5bKPf. 
1 .9U0C 

Cape Inds, Ln. 3>ipc 
Caravans Ml. 3p 

C 5!5im5K B - 1fl,:BcPf - 3-953PS. lOpcPf. 
Cedar Inv. Trot. SpcPf. 1.75 k 
C wncnL-Ruadstone Db. 4 k 
gff** ®"B c oi“- Inv. Deb. 2'*oc 
A« 2 n AJSf B * B - rtA" 7i9fio) 

(£&. 1 |V4 8 Bl 2 ^pc - PC ^ ,a9S 

^""nswraa v - 49pe 

c »'"e Valle* Water 3.5 k tfmly. 5 ki 
O n). 1.75PC. A 7 k flmly. 10 k) Ord. 
HS* £ 7pc lOPCi Ord. 3. 5 pc. 

JtSff TOC) Ora. 2^5«. 2.8 k 

f/m/y. 4 pc. 1 Cons-Pf. t.4pc a.ozSoe 
Pmly. 5LKI Red. Pf. 88-93 2.0125K- 
4 Jk ilmlv. 6 pci Red. W. SU- -7B-83 
2.1 pc. 4.55k (fmly. 61 *ki Red. Pf. 
Stk. B2-B7 2.275 k. 8pcRed.P1. 1985 
BocItPd. Pf- 198d 4 k. 9 pc Red. Pf. 
1980 4.5 k 

Continental and Industria'. Tst. Deb. 1 'ape 
Continental Unon Tst- 5 pc PI. 1.75 k 
C onversion Ln. 3 >:k 1 J*K 
Corn Exchange 2-5P 

Coroorstion of London 9 Uac 84-85 4’aK- 
3K 2007 1W 

Courtadlds Knitwear yijpcPf. 2.625PC 
Cowan dc Groot ip 
Craig and Rose SpcPf. 1.75 k 
C rown ZeUerbeen ustsi.s 
Cumulus inv. Tat. Debs. 31* S'zPC 
Curry SitpeFI. 2.275 k 
D ailr Mail and Genera/ 7M. ShocPl. 
1.75PC 

Dalgety Dims. 2»* 3 31* 

Decca 16KP1. 5 . 6 K 
Denny (H enrol and Sons 6 kPI. 2.1k 
D rake and Stull a.BpcBPf. Z.Bo 
Dravton Premier Inv. Tst. Deb. 2 pc 
DunilNer 1 1 PtPf. 7.7K 
General Telephone and Electronics Corp. 
68 cts 

Glass Glover 1.4335P 
Glaxo Ln. Shoe 
Granada A and OnL 2.4975P 
Grand Metropolitan 4 V PC PI. 1.6625P. 7'*K 
Pf. 2.625 PC 

Greek 4 k 1910 (Assd. with 
Cert.l ape. 4k Ra “ 


1.05k. S.SflCtfmlY. SPC'Rd.Pf. 1 1880-61) 
1-75K. S.BSpo-fimv. S'jPtlRd.Pf. (1BB1- 
83) 1 .92 Spc. 4.D25pcrtmlv. S’.KIRd.W. 
fl BB4-B6) 2.0125PC. 4.55nc(fmly. 6>.'K> 
Rp.PI. 11982-641 2.275PC 8peRd.H. 
■ 1981) 4 dc. BKRd-PI- 1 1984 1 4k. DOS. 
Ilf. IV. 3b. SK 
Ppiy. 5c t. inv. tsu 0.5p 
. Quetnj Meat Hses. 5 kP(. 1.75k 
R anuime Hoffmann Pollard 7ocP(. 2.45 k 
R ansomes Rapier Db- 3 k 
R eading Si.pclrm. 1 ',pc 
Redemption Spc (1986-95i 1 'tK 
Rnd'lfuslon Pf. 1 ,4 k 
R odlaad Dbs 3< 1980-65). 3flB88-9SjK 
Redman Hecnan Intnl. 2p 
Rcm (A) Bpc Pi. z. BPC 
Rickmanswortfi UxbdO. Valley Wtr. 3.3 k 
llrnlv. 4K)Cons.'Pf. 1.4pC. 4.02SK(fmly. 
5 ■'< PCJRd.pt. >1 902-83) 2.0725 k, 4. 55 PC 
•'wy. S'ipORd.Pf. (1980-811 2.27SOG 
4-90f(fm |y . 7pc)Rd. I19B7.&8) 2.45 k. 
7«Rd.P», (1985) TJpc. Db*. 2<Cp flS 
2 V 31 *. Sb. 7 Ijpc 
fi'o De Janeiro SL-ncCnv.Bds. 2 'roc 
SC. Andrews Tst Db. 2 k 


|avov Hotel Ln. 4LscJ 


C^SwIch li'4.KRid. 1986 S-,K 

Webb (Joseph) TW pi. 2-U45PC. d*o. Guardl3n ^ TR . aijpcPt. i.S75k. Sk 

Pf. 1.75PC. Oeb. 2 (7B-B0J 


<PC 

Wetutrr (Samuel) Ln. 3>:K 
Wedgcrweod SpcPI. 1 .75pC . 

Wait Bromwich Spring n. SpcPf. 5.75k 
W estland Aircraft Deb. Spc. Ln: SHK 
We*tm Instar Property Deb. SLk 
W hitbread Deb. Strop _ 

Whitbread Invast. Deb. 2H iBOJS). ih 
(B«-89)pc _ » . 

Wl^falf (Henry) Sons 6KPf. 2.1K. Lei. 


Wilkinson Riddell iHIdgS.) StcH. ttw free 

Winiarru HadMn Debs. 3. 3U»pe. Ln. 
4I«K 

Wllmot-Breaden Oeb. 3bPL 


Wilson 1 Con rmllv) Dub. 4pe 
Wlntrust TObpcPt. *. 


.9327K 


Guildhall Property 0.75R 
Cult and Western USS1B.75 
Halllte 2.5 p 

Hardys and Hansons 6 kPT. 2.1k 
H eron Motor o.Bp 
Htgsons Brewery Ln. 3Uo£ 

HHI l Philip) Inv. Tst. SVrocPf. 1.637Spc 
Horofrsy Ip 

Hull bijpcRK- 1958 1»roc. Sijpe Cnd 

Issue) ILK 

r.C. Industries 46 Cts _ 

Illingworth Morris 61 jkPI. and 6>>pc2nd 
Pf. 2^7SK 

Imperial Grp. 4.5p. Ln. 2 hpe^ 

Independent Inv. 70 ePf. 2.45 k 
I ndustrial and General Tst. 4i*KPf. 


cattish Faster)) Iny, Tst. Db. 2><K 
Seortlsh Ontario lit,,. SkPI. 1.75k 

1 925oc r " 1Wrt TrMlno 5< 3«1slM- 
Siebe Gorman 2.Slp 
SInglo Ln. 7 Hk 
S outhampton 6 k 1981 3k 
S oanlui 4 pc (Sealed Bds.) 2 k 
S phere fny. T*l Spc Pi. i.7Spc 
Stead Simpson Db. IUdc 
S terling Tst. Db. 3 3Upc 
Stewart Wight $ptN. 2.1 k 
S troud Rllev Drummond 6ocPf. z.Ik 
S uMeriand S. Shields Water Sk 1.7SK. 
5;5K l-TSpe. 2 . 8 K 1.4 PC. 3.55k 
5 VS 3 _’- 9 -5k. 4.2k 86-88 2. Ire. 

4.S5pc82-S4 2.275K 8 k 1981 4k. 

9oe 1980 a s «- s -5«>« 

80.81 1 75PC 

Svmonds Engln. 7 l.-xW. 2.825 k 
T extured Jersey I.Sp 
Th wanes (Danl.D SpcPf. 1.75 k 
T omkins (F. H.) 0.57 So 
Treasury 9»«K 1901 4 *roc. 2 '-pc 1975 
lunc 

Trast Union A’fdCPf. 1.575k 
T rustees Coro. Db. 1«a llroe 
Tub# Inv. 2 "-roc 
Unilever Db. 2 3*wc 
Union Intnl. BeePt. 2.1 k 
U nltech i.io 

Uruguay SocCnv.Ln. 1905 2 'ik 
V alparaiso (Chile) SCocLn. 1912 2 V 
Vickers SKPtd- 1.7SK. 5KPf. 1.75K. 

5k Cum. (ax free to 3 Dp 2.5pc 
W ao» Potteries 4.2pcPf. 2.1 pc 
Waldorf Stationery Greeting Card* 5 m Pf. 

2.1k 

Ward (The*. W.) 4.112Sp. Ln. 3 **k 
Webster t Samvel) Db. 3pc 
West Kent Water 3 Joe 1-75 k. d.zorPf 
81-83 2.1 k. 4. 025k PI. 83-86 

2.0I25K 2-BpePf. 1.4K- 3.15 k 

1-57SK 

Whitbread 5'-pcPf. 1.925 k. Debs. 3 3 'toe. 
> 5**K 


Murray Western Inv. T». 1.6b 
Presiwhh Parker fl.SP 
Roan Consolidated Mine* 0.1 SK 
Samuel* on Film Service 5.77 p • 

5a vllle U > Gordon 0.SS5P 
Seortlsh Agricuiiural inds. 9 p 
S ears Roebuck 34 cts 
Sterling lndutti-.ee 0-45p^_ 

Vereeniglng Refractories 32 cts 
Wagon Finance Corp. 1.6B7SP 
Warren Plantation 3p 

THURSDAY. APRIL 3 
COMPANY MEETINGS— 

IOC Stratford- UDOn-Avon. Warwickshire, 
11.30 

Law Ocbcniure Corn.. Estates Houses 56 
Gresham St.. 10.50 

Sedgwick Forbes Bland Payne. 33. Aidgate 
HJffh St- EC 12.00 
Tavener Rutledge. Adelohl Hotel, Lima 
St . Liverpool. 12.00 
Thermal Syndicate. Royal Station Hotel. 
Newcastle-upon-Tyne. Z.L5 
BOARD MEETINGS— 

Finals: 

Babcock international 

Breedon and Cloud HHI Urn# Works 

Brunsons (Musselburgh) 

Jourdan (Thomas' 

London Brief: 

Magnolia (Mouldings) 

Morrison (William) Supermarkets 
Ryan it.) 

Upton iE.i 
I nterims.* 

Beckman <A.i 
Hepwqrth (J.i 
M and G GrdW 
Martin (R. P.) 

Wombweli Foundry and Engineering 

DIVIDEND «• INTEREST PAYMENTS — 
Anglo American secs. Corp. 3o. Do. 0 54p 
Assam Frontier Tea So. Do. Fid. 7.35o 
Barnet on Property In. 5'ipc 


Blumei BrM- 217p 
Carl lex Inv. Tst. 4.E 


Wolverhampton Dudley Breweries Deb. SK 
“.toe. Debs. 


(Jonas) 6 KPf. 


Simpson ( 5.1 SkPI. 1.75k 
800 Group dbpcPt. 1 -5750c. 6'yPcPt. 

2 .27 Bpc. Lns. 3>a. 41*. 5<:K 
Sketch Icy 42pcPf. 2. IK 
Smith Walton Ln. 3hOC 
Smith St. Aubyn SpcPf. 2.1 k. 9'aPCPf. 
4. for. Ln. 3bpc 

Smith ON. H.) 4>opcPf. 1.575 k. 7PcPf. 
2.49K 

Smith Whitworth 7':KPf. 2.825 k 


Parliamentary diary 


Woodhead 
3>a. 4 pc. Ln 41roe 
Worthington <AJ> 0.m« 

TOMORROW 
COMPANY MEETINGS — 

Carrington Vlyella, Ca« Royal. 68 Regent 
Crouch* '(Dci^io? Groat Northern Hotel. 
Ei5gNsh > ^nd 8 h New'5?oric Trot.. 20 , Fen- 

Foreign S ind E "%plimljj l"*. T«L 1(2 
Laurence Pbuntney Hill E C- 1 2-30 
London and Lomond Inv, Trot.. 2. St. 

Mary Axe.. E.C.. 12.00 
Roma) Tea. Sir John Lyon House. 5. 
High Timber SL. E.C.. 3J0 
Williamson Tea Sir John Lyon House. S. 
High Timber St.. IX_ 12.09 
BOARD MEETINGS — 

Finals.' 

American Trust 
Bramtner (H.i 
Cape Induitrles 
Desoutter Brothers 
Savov Hotel 
Sllkolenp Lubricants 

Southampton. Isle of Wight and South of 
E upland Koval Mall Steam Packet 
Unicorn industries 
Wace 

Watts Blake Bearne 
Interims: 

Chartcrhall 
ingafl Industries 

DIVIDEND A INTEREST PAYMENTS — 
A.A.H. SpcPf, 2.f PC 
APV HldBS- Ln. SVC 
Albright Wilson Db. Spc 
A«led Brews. Debs. 1 «j 2 «« £75-80 1 

2*t (197944). 21s. 2V 3. SU 0987-92 . 
Si, (1984.891 lb 3>: 3 Hoc- Lns. Zs 
2l. 31*. 3J» 3iTOC 
American Tn. Db. 3 i*k 
A nglo-American Secs. Coro- Db. 2oa 
Argus Press T'roePrt. 2-625PC 
Arm luge Shanks 1.5p 
Ashton Bras. DO. 2 ’<pc 
Assoc. Rise. Mnf. Db. 3K 
Assoc- Brit. Foods EpcPt. 2.1 k 
A ssoc. Papers 2.44p 
Atlas Else. Gen. Trot. 5 PC PI. 1.75 k 
A ustralia S'-roc RB. 2 hdc 
BAT Inds. Ord. and Md. end Ord. Sp. 
Ord. 6.50 

BPC d.2ocP1.. A Pf, 8 W, 2.1 PC- 5.25k 
P f. 2.625PC 

Baker Perkins 7pePf. 2.45 k 
Baldwin Oil) 7 KPI. 19-EK 
■Irmld Qua) cast 2.5» 

Birmingham BoCRd. (1979-81) 4 k 
B irmingham A OlsL I hr. Trot. dbocPt. 

1 J75k 

Birmingham Mint 6 k Pf. 2.1 pC 
Blackett Hutton Ln. 2 roc 


1 ‘tfal 5P Seoiices 5.9 SkP1. 2.975k 

QewHopm* 


inHl,. 

Inter- American 
79-84 2-HPC 
Intnl. Telephone 
60 Cts 


opmeni Bank ShK 
Telegraph Corp. 


jamelca blpc (lBB1-83)4i*pc 
Jamaica Public Sem. 5kg. Fdg. Rd.Db. 


(serins X) 3 UK M . __ 
Johnson Matmay SocPf. 1.75 k 
K enning Motor 3.750 _ 
Lanark*- 6 KRd. (1S7H-BO) Spc 
Lee Valley Water SJKltmly. 


. 5K> Rd- 

1 .7 Spc. 4.5pcrtmfv. 6hPClR&Pf. t}982 r B3i 
2.275 PC- S.95ontr 


JlSSPttfmlr. SI-KRd.fY .(1559- 

97)1 2.975k. 8 PCRd.Pi- i»9B6) 4pc. 
9ncRd.PI. (19B0) 4.5K. BKRd.Pt. (1982) 
4 JSpc 

Lewis's Inv. Trot. Db. 3 Lk 
L evs Foundries Eng. 325j> 

Liverpool 3’iKlrr. 1 Lpc. 3KRd- l*sK 
Lndn. & Holyrood Trot. SpcPf. 1.75 k 
L ndn Prov. Poster Lit. 4.4K 
Lndn. Prov. Tst. SocPt. 1.75 k 
L o-oll rvj) 4.25 b 
L owe (R Hi 1 .51250 
McCorquodalc Db. 1HK 
Mall I nsorv- Denny 4.2 kP>. 2.1k 
M ansfield Brewv. Ln. 3H*K 
May Hassell Db. 4 Hoc 
Menzles O) 6 kW. 2.1 k. . BocPf. a.SPt 
Metal Box 4. SpcPf. 2A5PC 
Met. Trot. 4lepcff. 1.57Soc. SkPI- 1.75k. 
Db. 1'ipc 

Met. Water Board Lambeth WW 3K Rd.Db. 
i':K- A 3 k 1 'IK 

Mia Kent Wcr. 7KRd.PT. 09825 3.5PC. 

BpcRd.Pf. <19841 4 k 
M inster Assets SkPI, !.75p 
Mltcnefi cons Ln. 6 hPC 
Morgan Crucible SKPf. 1.75 k. SbKPf. 

I. 925k . 

Morgan Edwards Z.Sp 

Morton Stmdour Fabric 5 kPI. 1.75k 

Negrett) Zambra SpcPI- 4.SK 

Nineteen Twenty-Eight Inv. Trot. Db. 

2r75-80nx). DbS. 2(79-841 3. 3l*pc 
Nth. Surrey Wtr. 3.1 5kW. 1.575pc. 3 .Sac 
Pf. 1.75K. 3,11 SpcPf. 1.92Spc. 4.2kP 1. 
2.1 pc. 3.1 SccRd.Pf. (1 980) 1 .57 Spc. 

J. aSpcPf.Umfy SbKiBd.Pt. (1981-531 


Gl-prtRd.Pt. (1 980-81) 2J75PC. 5.425K 
Rd.Pf. (1986-88) 2.712SK. 9pcRd.Pf. 
0 9 BO I 4.SK 

Nthm. American Trot. Db. 1 V. 2 k 
N thrn. Ireland Elec. Serv. Nthm. Ireland 
Elec. SHPCGLd. I1979-B2) 2 'roc 
Norton fWEi 0A» 

Norwich SK Rd. (198(77 2 'jPC 
“ ' « 4> 


Lit*. 2 

Wloan 3 pc 1 i a K 
Wilkinson Match 4-Sp 
Wllllami Hudson BKrf. Z.SK 
William, Hudson 4 'ikH. 1.575k 
W illiamson Tea 7i,p 
Wilson Bros. 0-725P 

Wiirterbotham Strachan Piavne BpePf 2.1 pc 
Wttan Inv. Db. 3Lpc 

Woolcombers 7'rocPf. 2.625K. BkW. 
2 . 1 K 

Xerox Corp. 70cts 

WEDNESDAY. APRIL 2 
COMPANY MEETINGS — 

Aaronson Bra*.. Savor Hotel. WC 12.00 
Allied Textiles. HlghburtDn. Nr. Hudders- 
field. Yorkshire. 11. 00 
Bath and Portland. 20 . Manvers St.. Bath. 
12.00 

Hoover. Pcnvale. Green I ord. Middlesex, 
10.00 

Lonsdale Universal- Gt. Eastern Hotel 
EC. 12. 00 

Marchwlo! The Grosvenor Hotel. Chester. 
12.00 

Set uric or. E relation Hotel. Ecclest on So, 
5W. 12.10 

Security Services. Eccleston Hotel. 

Ecclestdn Sq, SW. 12.00 
W hlulng ham (William i. Tnc Metropale 
Hotel. National Exhibition Centre. Bir- 
mingham. 12.00 
BOARD MEETINGS— 

Final*.' 

BICC 

Berkeley Hambro Property 

BestwoM 

BidSft 

Black and Edglngion 

(rkfon 

Carron 

Crosby House 

Guest Keen and Nettlefolds 
Hanser inve st me nt s 
Harris Dueensway 
mhons Footwear 
Hvman (I. and J.i 
Klo/iwon. Benson. Lonsdale 
Jove Inv. Tst. 

Llllev if. J. C.< 

Phoenbc Assurance 

Roval Worcester 

Solicitors’ Law Stationary SK. 

Son Alliance and London Insurance 
Transatlantic Market Trust 
Wilkinson Warburton 
Wilds Faber 
Interims: 

Aronson IA.I 
Burns- Anderson 
MID (Mangulai 
Portland Holding! 

Yarrow 

DIVIDEND A INTEREST PAYMENTS — 
Abbey Panels Invests. I.Sp 
Albion i .7So 
Assam Investments Go 
boc intnl. 2.3p 
Bath and Portland 2.01 4p 


— - 5n. Do. 4pcPf. lAac 

Central American Bank for Economic 
Integration Floating Rate Serial Notes due 
1994 SU. S t, S3. 07 

Cl tv or Aberdeen Land AsdK. 3.5o 
Caiman IE. Also Invests. Dab. 4t*pc 
Calanial Secs. Tst. Dfd. 80 I 

Commercial Bank of Australia 10 cts. Do. > 
dpePf. 40 cts ; 

Crossfriers Tst. 2 P 
Crouch 'Derek) 3.1IS8p 
Dravtbfl Commercial Invest. 4.6875B 1 

Dravton Far Eastern Tsr. o.725p 1 

Dravton Premier Invest. Tst. b.Bp 
English and Scettlsn Investors Ord. 2.250. 

DO. B Ord 04)8750. Do. 5KPf. 1.75K 
Evode 0.975P 
Gooeng Consolidated Bp 
Grlonerrods 1.575p 
1 DC S.75p 

Imperial Chemical Inds. tig 
Jarvis 1 J.i 5-Sp 
jonoi lErnest) /Jewel lor si Sp 
Jos 1 .3d 

Kennedy Smalo l^p 
Lloyds Bank a o 

London and Lomond Inv. Tat. Ord. Units 
2.7p 

Lonrno 4.6 Sd. Do. tn 

Lonsdale Universal 3.5029P 

MFI Furniture l.fp 

Macpheroon (Donald) Z.7P 

Makln ij. and J.) Paoer Mills 10 

Midland Bank 12.50 

Midland industries fp 

National Westminster Bank 10.25* 

Nesco invests. 3.5p 
Nowbord and Burton 2.3BP 
Pcngkaten 2 o 

Plastic Construction! J. 83030 
Regional Proeerties Ora. and A D.65P 
Second Alliance Tjt. Ord. Units 2J5 p i 

Do. dbocPt. 1.57 SPC I 

Securlcor Or<j. and A 1 . 02 o. Do. 6 I:k I 
Ptg.Pf. 9.625 k ! 

Security Services Ord. and A l-fiZSp 
Spencer Clark Metal 1 . 6 p 1 

Sterling Credit 0.392P 
StKklakn O.BSn 
StKks (josenhi Ip 
Strang and Fisher 2.8p 
Tata and Lvhi Ord. 4 p 
T hermal Syndicate 4 p 
T hrcyjmDrtOn Secured Growth Trust 
O 61250 

Trident Television A Ord. 2 -3B& 

Tynejfdf inv. Tst. 4.5p. Dg. SPCPT. 1.75k 
U.C. Investments 45cts. 

Victor Products rWairsencTi 7 OpcPf. 50 
Ward Holdings 3.01 p 
Western Selection and Development 1-225D 
Witter (Thomas) 3.33375P , 

Yeoman Inv. Tst. 7-8p i 


paisley gtrocRd. 11982-84) 
Peninsular Oriental 5te*m 
f .75 PC 


JK 

Jav. SKPfd. 


Pori Lndn. AdiV. 3 I;k 0949-99) 1 »<K 
POrtn mouth S'tKRd. (1972-82) llroe 
Portsmouth Water 2.1 K [fmly. 3nc)Prp.Pf. 


Dlagden and Nojkrj 4.7 p 
Burt Boulton Ord. 3.5 p 
C cooer Industries 0 £p 
De La Rue ibPcPt. 1.225 k 
Gailitord Brlndlev 1.12SP 
Glantteld Lawrence BpcPf. 2.8 k 
Guthrie Core. 9p 
Imhcane 7.1 So 

Klnta Kellas Rubber Estates I.Su 
LRC Intn. D.698P 
Malaysia Rubber Ip 
Marchwlel 3.6p 
M egg It 0-42p 


FRIDAY. APRIL 4 

DIVIDEND A INTEREST PAYMENTS-— 
Buttonwood Brewery iFonnaws) 7ocPf. 

ZaSSK 

Gestetner Ok. and A 2.75P. DO. Ord. 
and A Can. 0.07p 

London and Montrose Inv. Tit. 2JSB 
Norrlnoton fHenry) O.EB2D 
Nu -Swift 1.21P 
Radley Fashion 2.B75p 
Wolieicv- Hughes 4.4 p 

SATURDAY. APRIL 5 
DIVIDEND A INTEREST PAYMENTS — 
Agricultural Mortgage Corn. Dcb.GK 
82-87 3 PC 

Annuities 2 Uk 1 *jp-. Do. 2 'jpc J 'roc 
Bradford Property Tst. 1QJ*KPf. 5.25 k- 
Do. Ln. 3':K 

CemenbRoa dxtone 7ocPT. 2AS pc 
City Acre Property Invest. Deb. 5.1 k 
G reater London SLpc 1980 4-SW 
London County Sk BO-83 2f;K 
M. and G. Australasian and Gen. Fund 
Income Units 0.5p 

Metropolitan Water Board Grand Junction' 
W.W. 4pcDeb. 1 'roc. Do. W. Middlesex 
W.W. 3 pc Deb- l«;pc 
Prate >F.) Engnb. Ln. S'lPC 
Ratcliff* |F.S.< Id 
S edgwick Forbes Bland Payne 3d 
Treasury 8 p: 2002-96 4 PC. 3K 1'JDC 
Watney Mann and Truman Debs. 7Y Z>sK 

SUNDAY- APRIL 6 
DIVIDEND & INTEREST PAYMENTS— 
Bulmer (H.P.i 2.6&P 
Christie Tyler 2 p 
Epicure OAn 

Gr ecru II Whitley Lns. S': 4hnK 
McMullen 4.725 kP>- 2.3625k 
S outhwark IT.PcRed, 5 »»pc. Dp. 11 'roc 
Red. 84-8S 5 Sk 


TODAY 

COMMONS. — Continuation of 
Budget debate. 

LORDS. — National Heritage 
Bill, consideration of 
Commons reasons for dis- 
agreeing with Lords amend- 
ment. Education Bill, third 
reading. Import of Live Pish 
(England and Wales) Bill, 
second reading. Debate on 
the Harrier programme. 
SELECT COMMITTEE. — Home 
Affairs. Subject: The law 
relating to public order, pro- 
cessions and public meetings. 
Witness: Mr. Sydney Bid well. 
MP. (Room 8, 5 p.m.) 
TOMORROW 
COMMONS. — Conclusion of 
Budget debate. Consideration 
of Lords Amendments to the 
Competition Bill. 

LORDS. — Highlands and Islands 
Air Services Bill, third read- 
ing. Social Security Bill, 
second reading. Motions to 
approve Shipbuilding (Redun- 
dancy) Payments Scheme 
( Great Britain) (Amendment! 
Order 1980. Shipbuilding 
(Redundancy) Payments 
Scheme (Northern Ireland) 
(Amendment) Order 1980. 
Debate on National Service. 
SELECT COMMITTEE-— Envir- 
onment. Subject: Council 


Houses Sales Inquiry. Wit- 
nesses: London Borough of 
Southwark. 

WEDNESDAY 
COMMONS. — Consideration of 
Lords Amendments to the 
Education (No. 2) Bill. 
Remaining stages of the Limi- 
tation Amendment Bill. 
SELECT COMMITTEES.— Scot 
tish Affairs. Subject: BBC 
cuts in Scotland. Witnesses: 
BBC. (Room 5, 10.30 a.m. 
and 2.30 p.m.). Foreign 
Affairs. Subject: The conse- 
quences of Soviet expansion 
for British foreign policy in 
particular countries. 1. Iran. 
Pakistan and Afghanistan. 2. 
Turkey. Witnesses: Dr. Yapp 
and Dr. Hales. ( Room 15. 
11 a.m.). Treasury and Civil 
Service- Subject: Budget and 
Public Expenditure White 
Paper. Witnesses: Treasury 
officials. (Room 8. 11 a.m.>. 
Employment Subject: The 
legal immunities of trade 
unions and .other related 
matters. Witness: Mr. Arthur 
ScargUl. (Room 14, 4.45 p.m.). 
THURSDAY 

COMMONS. — Questions from 

9.30 a.m. to 10.30 a.m. Then 
debates on various topics until 

3.30 p.m. when House 
adjourns for Easter recess. 


Special ships for special need* 
Meet NYK’s new heavyweight champ. 


?: \ * j v* 

r. - 


7ii: 


NYK’s Wakagiku Marti is a 
super-heavy lifter equipped with a 
500-ton derrick. It also has a set of 
31-ton twin traveling cranes, two sets 
of 20-ton standard cranes and a set of 
25-ton twin derrick cranes. On its 
maiden voyage in February 1978, it 
carried 20,000 tons of plant equipment 
from northern Japan to the Persian Gulf. ; 

With the growing trend toward 
export of complete industrial plants, 
there is much demand for heavy lifters 
to transport huge plant equipment to 
oil-producing and developing 
countries. NYK’s fleet of seven heavy lifters with a 
capacity of more than 1 00 ions each, is well-qualified to 
meet this growing need. 




n ", 


Cr* 


Other NYK specialty ships include 
those designed to transport industrial 
plants, pulp, logs, mineral ores, L.P.G., 
i and crude oil. The company is always 
•! . » Japan’s pioneer in containerization, 
v v with six main routes now containerized 
By keeping up with the times in 
these and other ways, NYK has 




fF-r - ’■ -■ demonstrated a remarkable growth 
: record throughout its 90-year histoiy. 


jl* V|.^; 




As worid trade expands and trading 
patterns change, NYK’s versatite fleet 
V-l is able to adjust to these changes 
quickly and efficiently. Resulting in 
better, more economical services for our customers 
around the world. If you have a special shipping 
problem, NYK may have a special solution. 


Kingdom of Sweden 

Issue of up to 

U.S. $500,000,000 

ISi per cent Notes due 1983 

of which U. S. $ 185, 000,000 axe being issued as the Initial Tranche at an 

Issue Pxice of 99£ per cent 


Deutsche Bazik 
A k t iengeseU s c h a ft 


• PresdnerEank 
gktiengeseBsdiaft 


TIk fallowing have agreed to S(flJ 5 rab 8 Ccproco» 5 rf»cdbasfixrtIisMfiff Tranche crftheaboveNoteSf— 

S. G. Warburg & Co. Ltd, Salomon Brofliers 

T - n l t ar na trnnal 

fflgmeaeBarfcNedadrodN.V. Basque dePaxisetdesPaya^as 

Merrill T, p^ Wm^innai & Co. Morgan Guaranty Md. Orion Banfc liwifed 

SvenskaHandelsianken. Post- ochErediibaiten, PKbato SkaiuSia^Eiial^EaBieii 


' IjfeL ■SSSi?’ 

% Locdoa EC2A ISA . 

SIstMarcha&Sb. ^ 



■ Hesd Office: Tokyo, Japan BLsmfoa BfMchOfflfieiBsaufortHotEs, 15 St Botolpoh Streef, London, EC5A7NR., England 1 
OtherOwiseasOjficsa In Europe: ■DCweMorfJtstWIfil ■KiunburflzTd: 3SS3-1 MriKTeb 285-tan * Ml tan: Tel: 803346 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


1980 

Nigh Low [ 


Stack 


Mar. 

28 


43'-« 

1559 

1BT S 

35)* 

651, 

413, 

337a 
551" 
36 Uj 
22 
424, 
161, 
334* 
lOn 
204* 
62l« 
349s 
36ia 
601? 
239, 
54 
17is 


1 29 ! s 
! 113s 
. 16 

> 25 
; 38 

! 54 1 2 
i as*, 

> 37 lj 
. 30 

; is 

! 35 ip 
i 81, 

I 231= 
, 75s 

I I6i; 

j 47ia 
! 261? 
! 231= 
I 42 U 
19 1 a 

I 24 
' 121; 


ACF Industries 

AMF_ • 

AM Inti 

:ARA • 

•ASA 

Abbctta Labs 

[Acme Clove 

I Adobe Oil 1: Gas., 
'Aetna Life 1 Gas 
[Ahmansan (H.F.), 
:Air Prod i Chem, 

'.Akxona 

.Albany Inll I 

Alberto-Culv. 

! Albertson's 

'Alcan Aluminium! 

•Alco Standard 

‘Allegheny Ludm.: 
Allied Chemical J 
'Allied Stares . . .. 
Alils-ChaJmeri. .. 
i Alpha Portd 


31 
12k 
15 
26 
40 r a 

S6U 
24 k 
421? 
311. 
16k 
345; 
9'-, 
23 : 2 
?i. 
1749 
505c, 
261; 
24 
441- 
195, 
24:, 
12I-. 


1980 

High Low 


Stock 


46 • 35 

361, ; 27is 
““ leif. 


20 

65V 

13i, 

Eli; 

425, 

42 


47i, 

7t" 

171; 

305, 

21 


,Calumbia Gas..— 
Columbia Piet... 
jCom. Ins. Am— 
iCombuatn. Eng.. 
Comb ustn. Equ ip 
C in with Edison.. 


Com pug rap hie... 


3T a 
235, 
401? 
36 :* 
575, 
24 In 
245® 


695® 

35 

581- 

605b 

Ilk 

69 

38 

36k 

37i a 

185, 

33k 

38k 

235, 

275* 

38 

9'H 

533, 

47 

a9I; 


544fi 
24 
401; 
41 
7-9 
59 k 
29k 
27‘a 

24 
I6k 

25 k 
25k 
15V 
21k 
28k 

54a 

43 

34 

24V 


Alcoa 

AmaJ. Sugar 

Amax. 

Amerada Hess 

Am. Airlines 

Am. Brands 

Am. Broadcasts- 

Am. Can 

Am. cyanamld....; 
Am- Elect. Pwr...| 

■Am. Express 

)Am. Gen. Insnce.i 
■Am. Hoist A Dk...: 
'Am. Home Prod. •' 
|Am. Medical Int. 

IAm. Motors 

iAm. Nat Resces... 

Am. Pertlf na I 

!Am. QuasarPet... 


57k 
24 H 
4JTj 

431, 
81" 
S9i: 
30 k 
28 >: 
247* 
151" 
281" 
25k 
165, 
24k 
311® 
6 

431 S 

34 

27k 


247* 

481; 

20 

11 

28 V 
5153 

29i 8 

16k 

611; 


■ I65f 
. 31k 
294, 
; 42V 
14 l M 
• 20 
20 

. 19k 

375j 

• 15V 

71, 
! 22 
. 25V 
' 21V 

• 129, 
44V 


CIG 

.Comp. Science - 

Cone Mills 

Conn Gen Life. — 

Conoco 1 

Conrac , 

Cons Edison.——' 

Cons Foods 

Cons Freight. 

Cons Nat Gas j 

Consumer Power 
•Conti Air Lines ... 

■'Conti Carp 

Conti Group 

<Contl Illinois > 

iContl Teiep 

Control Data 


56 

29V 

52k 

3iv 

39k 

28V 

24k 

44v 

17k 

255, 

30 

37V 

32V 


| 45k 
| 20k 
I 45k 
22 k 
I 35k 
19k 
14k 
30V 

14 
21 
191; 
26 
24 k 


'.Am. Standard . 

I Am. Stores 

I Am. Tel. * Tel. 

;Amfac 

AMP 

!Ampex._ 

Am a tar 

lAmstoad Inds.. 
'Anchor Hockg 
lAnheuser-Sh ... 

Areata 

;Archer Daniels 
•Anne" 


481" 
.' 20 7* 
.; 481, 
221' 
. 365; 

. 2158 
. 151, 
• 34 
14 

. 21k 
. 20 k 
27/* 
255, 


ISA* 
lilt 
671a 
41* 
23 k 
104 
40 
29 
227* 


I 12V 
I 18k 
( 3Clk 
t 3l>i 
I 17 V 
77 k 
1 32V 
< 19 k 
! 17 


'Armstrong Ck. 
[Asamora Oil. .. 

Asarco 

'Ashland Oil 

:Assd D Goods. 
'Atlantic Rich.. 
: Auto-Data Prg 

'Avco 

, Avery Inti 


.' 13k 
.. 17V 
. 30 k 
2Bk 
lev 
j 84k 
. 33 k 
J 20 k 
. 17k 


32V 
39V 
69V 
22V 
41 k 
30k 
27k 
36V 
45k 
27V 
39 k 
47V 
213; 
53 V 
15k 
29k 
643, 

26V 


22k [Aynet 

321* Avon Prods 

53 k Baker Inti 

18 k Balt. Gas £ El. .... 

20k Ban cal Trist. , 

19k (Bangor Punta ... 
Bank America — 
Bank Of NY I 


20k 

27k 

36k 

20V 

32k 


24 
33 
557a 
16V 
22 k 
20V 
22 k 
27k 


Bankers Tst. NY.I 371; 

'Barry Wright 215, 

iBausch A Lomb.. 


34 k 


26 k 


221 , 


10 k 


305, j 305, 
38 k I 287* 


56ia |Baxt Trav Lab.... 

391* 

17 'Beatrice Foods— 

I7J- 

23 V 'Beckman Instr... 

24 V 

9i? iBeker lnds« 

10V 

IBs* !Bell A Howell ... 

19 

394 iBendix 

42 

17V Beneficial - 

IBM 

19V Beth Steel 

204 

40 'Big Three Inds— 

411; 

18V [Black A Decker.. 

191* 

22 Block HR 

ZBh 

301; [Blue Bell - 

3 Hi 

495a (Boeing - 

54 

27i; 'Boise Cascade —' 

29 

20)8 | Borden 

20V 

30 'Borg-Wamar 

52 

7i* Branlff InU 


207* .Briggs Strain 

22V 


15V ! 131» 
28k > 17V 


427g 

271, 

30 


54V 

217a 

21k 


175* | 13ia 
15k ! Ilk 


Bristol-Myers ... 

;BP 

Brockway Glass. 

'Brown 

, Brown Forman B 

Brown Grp 

Brown & Sharp... 
Browng-Ferris.... 1 
Brunswick 


32 
50 k 
15k 
24 k 
55 
22 V 
21k 
13 k 
Uk 


23 k ! 17k 
16a, • 15k 
79V ! S4v 
35k i 271) 
86 , 62V 

45k 341) 

541) 441; 

70k 56k 

36k 27 

31k 25k 

27k 1976 

18 14V 

43l a I 29V 
26 I 19 
27V 21k 

55k I 26V 


'Bucyrus-Erie 

[Burlington Ind.. 
Burlington Nthn 

•Burndy 

[Burroughs. 

iCBi Ind*..— 

CBS - 

'CPC Inti 

'Campbell Red L. 
■Campbell Soup. 
Campbell Tagg.. 
Canal Randolph 

|Can. Pacific 

'Carlisle Carp 

Carnation 


[Carp Tech 


18 

15V 

Sfrl; 

27k 

655, 

35V 

45k 

56k 

29 

26k 

197g 

145* 

32k 

1 93) 

22k 

27k 


18 k 

57 k 
487s 
47k 
14V 
21k 

257 B 

15k 
29 k 
Ik 
27i) 
10 t b 
43k 
41k 
40V 
23 k 
53k 
25V 
Ilk 
38 Tb 


147s 
43k 
41 
29 k 
HV 
10 
21V 
ilk 
14 
1 

20k 

a 

19 

34k 

337* 

19V 

25V 

187* 

6 

307* 


.Carter Haw ley.... 

Caterpillar j 

'Celanese Corp— . 

ICentex 

I Central & SW — . 

■Central Soya 

(Central Tel Util... 

'Certain-teed , 

.Cessna Aircraft-.' 
Champ HomeBldl 

•Champ InU 

/Champ Sp Plus—' 

[Charter Co ; 

Chase Mannhatn| 
■Chemical NY—; 

iChese Pond ■ 

(Cheasia System..! 
Chicago Pneum.. 1 

[Chrysler- i 

'Chubb ' 


15 
47V 
41k 
29k 
ilk 
10 k 
22V 
Uk 
14k 
lk 
21k 
8 k 
21 
56 
357* 
215b 
26v 
1B7 B 
61, 
341; 


37V 
24 k 
110k 
10k 
39V 
57k 
10V 
9k 
35V 
6i« 
14V 
8 k 
53k 


I 271" 

I7i; 
! 83k 
i 14k 
■ 29V 
! 27 
! 8 
I 7V 

; 387* 
4 

11V 
! 6V 
i 35k 


Cincinnati Mil 

;Cltlcorp. | 


Cities Service- 

City Invcetg 

Clark Equipment! 
Clave Cliffs Iron.' 

Clorox 

duett Paaby 

Coca Cola ! 

Coca Bll. NY 

Colgate Palm 

'Collins Aik man... ' 
Oolt In da. ..... J 


291, 
18 
86V 
14S, 
30 k 
28 
ai 3 

”‘-o 
311" 
41" 
Ilk 
6V 
35 k 


73V 
15 
251, 
20 k 
56 
281, 
67 
44 
50k 
29k 
55 lg 
33 
30 
67 a 

2658 

427 8 
67 
48 k 
3SV 

40 

15k 


69 lj 
91" 
: 18k 

! 171; 
! 50 
. 20 
i 60 

31 V 
I 24V 
, 23k 
' 33k 
. 29 k 
' 15k 
3 : b 
< 20 
| 56 k 
! 53k 

. 37 

I 30V 
. 35I" 

117„ 


.Cooper Inds.. .... 
Coors Adolph ' ... 

!Copeland 

Copperweld — 
'Corning Glass ... 
•Corroon Black . j 
Cox Broadcast 'g 

.Crane i 

[Crocker Nat 

Crown Cork ’ 

.Crown Zell 

Cummins Eng — ; 
Curtiss-Wrlght ...( 

'Damon - 

[Dana - i 

iDart Inds — .-j 

[Data Gen ! 

'.Dayton-Hudson I 

IDeere - i 

[Delta Air 

■Denny's - : 


Mar. 

2B 

1SS0 

High Low 

57 

8S* 

51* 

264 

24 

13V 

164 

371* 

27 r s 

501) 

22 

141; 

94 

18 4 

14 

la 

31:* 

13 

324 

211* 

1SV 

Z2V 

51V 

52 /j 

2 

27 

204 

171" 

108 

824 

52~l 

281 a 

204 

31 

12U 

81* 

oci. 

*34 

30 

154 

35)4 

261; 

2-lg 

15i a 

11V 

SOI" 

29 

22 V 

191) 

39 

284 

384 

36 

293) 

1ST* 

493; 

31 

7 Is 

434 

35V 

"27, 

22'j 

147* 

h *1 

24 

157„ 

24 !« 

251a 

204 

135s 

324 

24 v 

45 

691; 

56 


555* 

2 6 


464 

374 


Stock 


Mar. 
I 29 


5k 
14 k 


[Greyhound . 


15k 


Grumman 20k 


601; 

10k 

18k 

17k 

50 

20 

61 


241; 
23 k 
357* 
50k 
18 
45, 
20 V 
571; 
595, 
591; 
31 V 

343, 

121 ; 


lBk 


46 
36k 
14V 
79 k 
15S* 

is 

475, 

775, 

30t b 

40 V 
385; 
485; 
38 V 
63 
151; 
18 k 
461; 
42 V 
55 k 


137* 
11 
29k 
251; 
75* 
587* 
81- 
14k 
41l 6 
505, 
25k 
305, 
29 k 
361; 
295j 
50 
9'i 
141; 

35k 

327* 

23 


Dentsply Inti 

Detroit Edison ...' 

:D(jmond Inti [ 

Diamond Shamk 

DiGiorgio | 

'Digital Equip j 

Dillingham 

Dillon \ 

Disney /Walt) 

Dome Mines- 

'Donnelley iRR)....J 


.'Dover Corp 


Dow Chemical— 

Dow Jones , 

Dravo ; 

[Dresser 

Dr. Pepper 

■Duke Power \ 

Dun & Brad ; 

Du Pont i 

EG & G i 


14 
Ilk 
50k 
25k 
8k 
61 V 
ID 
14 in 
43k 
56 
241; 
355; 
50 k 
37 
29i> 
51'. S 

10 V 
15k 
357* 
341 3 
25k 


: Gtllf Oil — - 

Hall 1FBI 

'Halliburton i 

Ham mer mlllPpr.i 

lHandloman I 

■Hanna Mining 

iHarcourt Brace..'. 
IHamischfeger —I 

'Harris Bancp 

■Harris Corp.. , 

!Harsco — 

JHcola Mining— —| 

'Heinz iHJ) I 

;Heilor intL 1 

Hercules — j 

[Hershey 

Heubiein ■ 

Hewlett Pkd 

Hilton Hotels 1 

[Hitachi — 1 


167 9 

19k 

51k 

637" 

98V 

13k 

18k 

187* 

47V 

18V 

31k 

49k 

31k 

25 

52 k 

661; 


i 12k 

14V 


36k 

• 39k 
72 

j 8s a 
, 125, 

• 151; 
I 403, 
i 13V 

25k 
355; 
I 195, 
I 22k 
I 177a 
I 4SS, 


Hobart Carp , 

■Holiday Inns. 

Holly Sugar 

.Homcstake 

[Honeywell 

Hoover , 

.Hoover Univl ■ 

■Hormel Geo.. [ 

[Hospital Corp 

[Household Fin —i 

.Houston Inds 

.Houston Nt Gas... 
■Houston Oil Min. 1 
j Howard Johnsn..| 
Hudson Bay Mng. 
(Hughes Tool ' 


487* 

157 B 

871; 

29V 

145; 
25k 
S5k 
14 v 
25 
61" 
9V 
25 k 
32 k. 
6H; 
35 k 
74k 
335, 
71k 


i 327* 

; 9 
: 57k 
: 19k 

• 9: t 

■ 10V 

■ 27 

97a 
. 19 
i 37* 

: 73, 

I IS 

• 22 

i 481; 
: 28 k 
, 571; 
1 221; 
' 55 


Humana j 

'Hunt 'Philip A) 

Husky Oil 

.Hutton lEFI 

■Huyck ! 

1C Inds 

ima Corp - 

:iu inti : 

Ideal Basie Ind •• 

idoal Toy 

1CJ ADR 

Imp. Corp. Amor 

INCO 

tlngenoll Rand — 

'inland Steel 

■Intel - 

[Interlake 

■IBM - 


3k I 
161] ' 
9 k 
257j 
507j • 
265* . 
18 V : 
275s ' 
26 k , 
57 j • 
30k ■ 
36 k ■ 
i6s* ; 
31k i 
38 1 B | 


21- 'EMI i 

14k Easeo 

6k 'Eastern Airlines : 
16!, 'Eastern Gas & F.l 
43V Eastman Kodak 

2 IS, Eaton 

Ilk EchKnMfg 

19kiEckerd Jack 

183; .Electronic Data.l 
3k !Elect Memories ' 

18v !EJ Paso 

297* Emerson Elect... 
123, !£mery Air Fgt. ... 

23k .Emhart j 

251; .Engelhard MC .... 


2^4 

14V 

63, 

171; 

47V 

22k 

12k 

22 k 

19k 

37* 

18V 

30k 

13k 

24 

26k 


335, ; 
14V I 
35 
30k 
251; ■ 
45“s ! 
667* I 
307 B I 
15 1 

4V j 
58 1 

18 
16k 
345] ' 
IDS* ' 
29 ; 

27V 1 
9i* i 
391; : 
177* ! 


25V 
61] 
26V 
22!- 
161; 
304" 
52 V 
22 
9*'s 
3 

26 

!?-i! 

s S;t 

21 V 
22 k 
6k 
32 k 
10k 


.Ensercn 

Envirotech 

.Esmark 

I Ethyl 

[Evans Prods 

;Ex CellO 

Exxon 

iFMC 

Faberge 

Fed da re 

Federal Co 

Federal-Mogul ... 
Fed. Nat. Mart... 
Fed. Paper Brd- 
Fed. Resourcas... 
Fed. Dep. Stores. 

Fieldcrest Ml 

| Firestone 

1st Bank System, 
list Charter Fin .. 


27 

I 8 

I 271, 
! 233; 
i 181; 
* 327* 
| 57 

I 221? 

! Ilk 
! 3! S 
I 27V 
. 14 

i 14 
I 24 7s 
: 6k 
. 22k 
23V 
i 61; 

, 33 k 
I ms 


155b ; 111: 
42 1 321; 

41 ! 52k 

371* : Elk 


335* I 247* 
9 ! 41; 


6k 

91; 


9* 

S'l 


18V ! 14l 0 
25V , 201* 

■ O'? 


35k : 271? 
273, | 205* 
30 | 241; 

427* 30k 

Ilk ; 6k 
73k ' 36V 
307g 24 

ii v . ai a 
403; 24V 


:1st Chicago.. 127« 

’.IstOity BankTex 1 33 1; 

,1st Inti Banc 35St 

1st Mississippi....' 25 
1st Nat 3oston ..i 261; 

:ist Penn ! 51; 

Fisona 

iFlectwoadEnt-..; 

! Florida Pwr&L.! 

[Ford Motor 287* 

(Foremost McK— . 23 v 
FosterWheeier- 

iFoxboro 

Franklin Mint.... 
Freeport Mini— 

iFruehauf — 

GAF 

'gatx 


5V 

35* 

16V 

23 


27 1 8 
sir, 

6k 
39 
241, 
BV 
26 k 


27k 
331$ 
47: a 
297* 
15V 
23V 
84!) 
56 k 
51, 
337 B 
53k 
261* 
55V 
18 
9k 
97 
3&V 
281- 
23V 
4k 


! 20 V 
, 30 k 
! 391; 

22V 
: uk 
: 

. 587, 

t 45k 
I 21; 
I 2353 
394, 
I 191: 
. 465 b 
121 " 
! 41* 
I 75 
i 281* 
23 

1 121? 
! 2k 


IGK Technologies' 
Gamble-Skogmai 

Gannett i 

Celco ! 

Gan Am Invest...., 

Gen Cinema. 

Gen Dynamics.—! 

jGen Electric | 

iGen Exploration., 

|Gen Foods ! 

■Gen Instrument.; 

Gen 

Gan Motors < 

!Gcn Portland 

IGen Pub Utllitiesi 

'Gen Reinsce 

IGen Signal 

[Gen Teiep Elec... 

'Gen Tire 

iGenesco — 


22 
50k 
41k 
23 k 
123* 
164* 
67V 
473, 
25s 
26 
41* 
22 V 
46 V 
12’* 
4k 
821; 
30 k 

241] 

15!" 

3k 


24k 

331; 

65 

25!; 

965; 

36 

26V 

54!; 

216$ 

145a 

26k 

435; 

397* 


: 19k 
' 23 k 
i 43 

■ 177* 
i 6S1; 
I 23k 

■ 187* 

'■ 375* 

16k 
I 107* 

I 22 

. 35 k 
[ 28 k 


(Genuine Parts 
| Georgia Pac 

Geosource 

iGerber Prod.. 

GettyOil 

Giddingc Lew 

Gillette 

.Global Marin 
Goodrich (BF 
'Goodyear Tire 

Gould 

JCraco. 

Grainger 1WW 


22k 
.. 24v 
-I 48 
.. 18k 
_ 70 
25k 
19«; 
405, 
... 17V 
in, 

.. 22V 
.. 35 1, 
.. 30 


Elk 

39 
10k 
20 
48Sj 
30 k 
29k 
30k 
35i; 
25k 
511® 
301* 
303, 
241; 
52k 
80k 
10V 
24!* 
397* 
24 
25k 

2 k 
39k 
29 k 

10 V 
23V 
lB7f 
437, 
29 k 
767] 
375; 
45k 
12V 
26 
22k 
50V 
48 k 

9 

19 
121 " 
32k 
29 
241; 
42 

26 k 
59 V 

27 k 
26k 

40 
603, 
46V 
567$ 
47V 

73 k 
29 k 

28 
56 k 
28k 
10k 
631fi 
155* 
566* 

9k 

17 

56V 

20 V 
33V 
475* 
721" 
21k 
25k 
257* 
70V 

217* 

551? 

28k 

27 

11 
15V 

97* 

241* 

21k 

26k 

14V 

36 

45k 

50V 

5 OS, 

31k 

30k 

141; 

28k 

29k 

61V 

28V 

30V 

19V 

405; 

74 S* 
411? 
25J, 


17 
2&V 
10 
13V 
31V 

18 
23V 

; 22k 
I 30k 
191- 
i 25 
. 22 k 
231? 

1 lev 

I 216a 

I 66 V j 
'V 
18 


• 17k 

. 16k 

I 2 

: 25r* 

■ 191" 
i 63; 

. 121 ; 
' 15k 

• 25k 
: 21k 
; 55k 
. 295$ 
> 593, 

; 97 3 
: 19k 
' 16k 
; 24i B 

39k 

; si- 
! 14 ?R 
77* 
! 20 
: 19k 

1 19v 

26U 
21k 
. 32k 

• Iflk 
I 20% 

• a2v 
46 k 
33 k 
40k 

I 23 k 
- 555* 
i E2 k 
; 22V 
53 k 
195, 

; 75* 

51k 
1 15!) 

; 447* 

I 51" 
115* 

‘ 461* 

; 167a 

1 271* 
523] 

• 467* 

12 k 
19 
' 17 
i 537 8 
, 12k 
i 411, 
: 19k 

• 19k 
I 7k 
! 12k 

i 65* 

18V 
: is 

: 217a 
1 83; 
| 22 
. 36k 
1 36k 

; 221- 
21 

! 241* 

1 6k 

; 201* 
I 21 
: 55u 

• 22 
23 k 

I 10k 
30 k 
60k 
1 32 
• 18k 


,lnt F.awours 

lint Harvester ...| 
jlntlncome Prop.r 
Int. Multi foods...; 

!lnt Paper ; 

Int Rectifier | 

4nt Tel&Tel .— | 

Iowa Beef — 

■Irving Bank 

iJames (FS) — 

Jaffn-Pilot 

Jewel Cos 

Jim Walter 

Johns Manvllle— 
Johnson Contr ... 
Johnson A Jns .... 
:Johnathn Logan: 

[Jostens 

Joy Mfg — ■ 

K Mart 

Kaiser Alumin.— ; 

| Kaiser Inds - 

1 Kaiser Steel ' 

iKaneb Services.. 

I Kaufman Brd 

'Kay Corp 

'Kellogg 

[Kennecott Cpr..; 

iKennametal 

Karr WicGee S 

'Klddc Walter r 

Kimberly-dk 

(King's Dept St .. 1 
jKnight Rdr. Nws: 

'Koenring : 

iKoppers ; 

'Kraft— — 1 

iKroehler , 

'Kroger 

■LTV. — 

Lanier Bus. Prod 

[Lear Siegler. 

'Leaseway Tran 8. i 

Leesona 

Lenox. 1 

[Levi Strauss. < 

LeviC Fumtr 

■Libby Owens Fd.j 
Liggett Group... . 

[Lilly 'Eli' ! 

(Lincoln Nat j 

Utton inds \ 

Lockheed 

Loews 

,Lone Star Inds — : 
[Longs Drug StrsJ 
[Louisiana Land .; 
[Louisiana Pac. — ’ 
■Lowenstein.. 

Lubrizol 

Lucky Strs 1 

[MCA - 1 




MacMillan 

(Macy 

‘Madison Fund— 
[Mfcrs Hanover..., 

iMapco 1 

Marathon Oil 

[Marine Mid 

Marley. 

■Marriott — 1 


1 Marsh McLenn— . 


■Marshall Field— 

[Martin Mtta 

[Maryland Cup— I 

Masco | 

Massey- Fergn— . 
Mass MutI Corp.. 

IWattel ; 

‘May Dept Strs.—! 
[Mayer 'Oscan — 1 

[Maytag 1 | 

■McCulloch Oil ■ -| 
McDermott UR).., 

McDonald's 

'McDonnell Doug.. 

McDonough 

IMcGraw Edison. 

McGraw-Hill 

McLean Trucks- 

Mead 

Media Genr 

Medtronic 

'Mellon Natl 

■MeWille 

(Memorex 

Mercantile Strs.. 

Marck. 

'Meredith... 

'Merrill Lynch 


Stock 


I Mar. 
I SB 


'Mesa petroleum 

■MGM ' 

Metromedia j 

Milton Bradley—. 
(Minnesota mm— ! 

iMbuouri Pac 1 

'Mobil -• 

[Modem Merchg.; 
iMohasco-— I 

'Monarch M/T-...I 

I Monsanto I 

IMooreMoCrmk— 

Morgan <JP! . 

'Motorola 

j Mu rising wear-...] 

Murphy (GC) 

'Murphy Oil 

| Nabisco ) 

INalcoGham. 1 


481 B 
17 
58 k 
2979 
495s 
S3V 
64 
10 
7-6 
sue 

471* 
37 k 
421, 
BE 
14 
12V 
82 
191* 
29k 


Napco Industrl eaj 

Nat Can 

Nat Detroit | 

Nat .Dist. Cherny 

Nat Gypsum ; 

Nat Semicductr 
Nat Service lnd.| 
Nat Standard. 

■Nat Steel- 1 

iNatomas — , 

NCNB-. ' 

NCR ; 

New England EIj 

New Eng. Tel 1 

NY State E 8c G 

NY Times 

Newmont Mining: 
Nlag. Mohawk.— 
Nielsen (AC) A. —I 
NL industries. —f 
NLT — 


Ilk 
16k 
23 k 

If 
21 
16 k 
145® 
28 
33 V 
11 
58k 
181* 
29 
14 
19 
371* 
103; 
21k 

55k 

IB 


1980 

High • Low stock 

Mar. 

28 

9J« 

5v Bchlltz Brew. J. . 

55; 

120 

95 V Sehiumberger— 


25V 

17 is .SCM 

18V 

2 H* 

iai2 Scott-Paper...— .. 

10 V 

114 

61* seudder Duo V... 

8 ‘i 

191* 


ISM* 

37i a 

26V Seabrd Coast U. 

28V 

51>? 

55‘t tSoagram 


22 i" 

I5v Sealed Power.,- 


23V 



177a 

15 sears Roebuck... 


9 

4v Seatreln Lna 

6^4 

30>s 

22V Security Pac 


73 

514 Sod 

61Jj 

733* 

S5V Shell Oil— * - 

59V 

361 2 

29 Shell Trans- 

501; 




46i 3 

35 Signal 

35V 

3&V 

30 4 Signode. 



Norfolk A Westrv 
Nth. Am. Coal »- 
Nth. Am. Philips; 
Nthn. Nat Gas... 
Nthn. State Pwr. 
North gate Exp-i 

Northrop 

Nwest Airlines -! 
Nwest Bancorp [ 

'Nwest Inds 1 

Nwestn Mutual -1 
Nwestn Steel Wj 

■Norton 

'Norton Simon ... 
[Occidental Pet-. 

Ogden 

Ogilvy A Math--. 

Ohio Edison 

Ok la. Nat. Gas — ' 

Clin 

Omark 


24V 
311; 
24k 
53 U 
19 k 
73* 
441, 
24 k 
19k 
27 
7k 
2578 
33k 
117* 
22 k 
287* 
21 
12 
18V 
15 
29 k 


10V 
10V 
13k . 
83k ! 
641" 
143, 
7i? 
15k 
245* 
12V 
61k 
35V 
45V ' 
65 k 
30 

26k : 
B9i* 1 

18 k ; 
22k 
38 k 
32k ' 


7V 

6V 

91* 

60k 

45 

9k 

6 

12V 

20 V 
10k 
43 
30 
32 k 
51k 
iai* 

21 

467a 

13 
18 
28 k 
23 


'Simplicity Part— 

[Singer — ■ 

[Skyline — 

Smith Inti 1 

Smith Kline 1 

Sonesta inti 

■ Sony— 

Southeast Bankgi 
Sthn Cal. Edison I 
Southern Co. —I 
.Sthn Nat Res.. ... 
Sthn N. Eng. Tel. 

Sthn Pacific ; 

Sthn Railway , 

Southland — 1 

SW Bancshares-' 

Sperry Corp ' 

Spring Mills 1 

Square D 

Squibb — ; 

'Std Brands. •: 


7V 

6 k 
9 k 

61k 
48k 
• 9k 

7 

123; 

21V 

10 if) 

471, 

30 k 
351; 
92 k 
19 k 
21k 
46 
15k 
181* 

31 
24k 


24k 

an* 

118k 
109 k 
41V 
20V 
20 k 
157* 
29 k 
88 
221* 
443; 
1695, 

23 V 

44 

473; 

341; 

311; 


' 191* 

I 53k 

j 763, 
• 82 
27 k 
. 15 
I 163, 
! 12k 
■ 18 
i &4 

13k 

36 

1271; 
. 18 
' 32 k 
' 39k 
271* 
: 34i? 


■ Std Brds Paint -c 19k 
Std Oil California! 65 k 
Std Oil Indiana— 98 1* 

■Std Oil Ohio. B* T a 

Stanley WKB 28 

Stauffer Chem -j lor* 
'Starling Drug — I 17V 

'Stevens (J Pi- , 12k 

Stoical y van K— 19 k 

Sun Co ! 68k 

Sunbeam 1 14 

Sundstrand 37k 

Superior OH 1361; 

.Super Val. Str»...[ 19k 

•Syntax 3* 1 ! 

TRW I 41k 

Tatt — -I 27 • 

(Tampax — ! 26k 


i 97* (Outboard Marine 
1 18 .Overseas Ship — 1 
I 22 V .Owens-Coming 
; 20k 'Owens Illinois ... 

> 19k (PHH Group 

26V .PPG Inds , 

11 [Pabst Brewing... 
19k IPac. Gas A Elect; 
17 k I Pac. ughting .... 
41 |Pac. Lumber- 


10 k 
18k 
23 k 
21k 
20V 
26k 
12V 
19k 
17S* 
41V 


ipaeTel&Tel .. 
.Palm Beach — 

■Pan Am Air 

[Pan Hand Pipe. 
iParfcer Drilling. 
'Parker Hanfn... 
[Peabody Inti.... 

iPennay JC 

[Pennwatt 

Pennzoil 

[Peoples Energy. 


JlV 
141* 
4lB 
58k 
355* 
25 k 
21 
217* 
26k 
561" 
407* 


I Pepslco ! 

IPerkin-Elmer 

[Petrie Sto-ss 

■Petrolane 

'Pfizer 

Phelps Dodge 

Phila.. Elect 

'Philip Morris 

[Phillips Pet 

[Pillsbury 

IPionear Corp 

lPItney-Sowes 

IPittston 

Planning Rseh— 1 

■Plesaey I 

'Polaroid — ' 

[Potlatch ' 

'Prenbca-Hali 

(Proctor Gamble 
[Pub- Serv. E & G , 


2178 
37k 
25V 
301* 
37 
28k 
12 
34V 
41k 
28 k 
35k 
29k 
.20!* 
55: 
28 
19k 
32 
17V 
653; 
16k 


363; 

1507? 

637* 

44k 
26V 
401" 
48 k 
78k 
34 k 
107 
45k 
18 
63k 
295* 
28 k 
47V 
42 k 
24 k 
S3 
39V 
577a 


. 30 
1255* 
i 451* 
I 32 7 S 
< 16 
28k 
41 
60 k 

23k 

81k 

331; 

15 

301* 

21k 

20 

36k 

23V 

18k 

39 

28k 

43k 


Tandy ' a 3 

•Teledyne [128 k 

Tektronix- 1 48 V 

Tanneco .-—-l 33 r B 

[TesoraPet -\ 17 v 

[Texaco •-! 33 V 

Texas Comm. Bid 42k 
Texas Eastern— | 61k 
Texas Gas Tm— I 25 k 
Texas instrmts— [ 83 k 
Texas Oil & Gas— . 34V 
Texas Utilities. ..[ 15k 

Texasgulf 1 34k 

Textron J 247? 

Thermo Electron 22k 
Thomas Setts..— I 36k 

Tidewater | 30 k 

Tiger Inti J ISk 

rime Inc ( 40 7* 

Times Mirror 30 

Timken J 49k 


2ak 

147j 

30V 

225a 

19k 

57j 4 

27k 

17k 

441* 

21 


13V 
8 k 
19k 
18 
14 V 
291? 
21 
10k 
35 
17 


[Tipperary . 1 

I Tonka— —.■! 


15 k 
9 

21k 

191 S 

147* 


[Total Pet :. 

Trane 

[Transamertca — , - - . 
, Trans Union -.—1 30 V 

Transway.. i 31 

Trans World > 11 

Travelers —1 37 

Trl Continental-! 17 k 


24 

511, . 
17 ‘ 
24k I 
145, . 

27V j 
28k 1 
621, [ 
48 k , 
47k [ 

10Sg : 


137a 'Triton Oil Gas..-.! 14k 
40 [20th Cent Fox-l 41k 

11 [Tyler— Ilk 

17 iuAL..- - 17?a 

10 ™g lUMCInds. — | 11 

Ilk UNC Resources..' 12 v 

23 V UV Inds. — ! 23 V 

48 Unilever NV. ; 48 

3B Union Camp-— 38 
36 Union Carbide—! 37k 
65* lUnionCommerce; 6V 


17k .pub- S- Indiana.. 

22k 'Pullman 

13k ipurex 

21 [Purolator * 

24k Quaker Oats. 

19 |Quanex ; 

4k .Questor-- ............ 

19k -RCA -i 

97* [Ralston Purina...! 

5s* [Ramads Inns • 

3k [Rank Ora ADR— . 

63k jRaytheon ! 

27k l Reading Bate*.... I 

6k iRedman Inds 

25k [Reeves Bras | 

S95* [Reichhold Cham. 
545* [Reliance Grp_....i 


185* 
237* 
13i* 
21k 
251; 
20 
4k 
20 V 
6v a 
10 
61; 
4 

71V 

54 

6V 

26!, 

10k 

63 


I 5 


[Republic Steel 
iRap ol Texas. - 
iResch Cottrell. 
jResorts Inti A.. 

Revco (DS) 

Revere Copper 

Revlon.. 

Rexnord 

(Reynolds (RJ). . 
Reynolds Mtls. 
|Rlch-MerreII— 

Rite Aid 

Roadway Exp a 

| Robins (AHl 

(Rochester Gas - 
'Rockwell Inti..- 
[Rohm t Haas. ... 

| Rollins. 

Rolm 


20 k 
21k 
137* 
24V 
215* 
12k 

38 k 

16k 
29h 
30 k 

195, 

20k 
23k 
■i 7k 
•i Hv 
■! 48 
.! 34 k 
.; 20 
.1 37V 


60k ' 
99k j 
4as 
14 \ 
741" = 
40k 
16k 
54 

17 ' 
9k 
20V | 
2ik I 

33k 1 
33 k [ 
22 k 
52 

19k I 


21V I 
55 • 
117 £ 1 


451* 'Union Oil Cal — 
68k (Union Pacific.... 

3 k 'uniroyal 

10k [Utd Brands 

50k 'Utd Energy Res. 
337* 'us Fidelity G 

11 'US Fitter. 

257 S US Gypsum 

12 k US Home- 

718 ;us Inds -..- 

16V US Shoe.- 

165 S [US Steel. 

201* iUS Surgical 

26 US Tobacco 

18k [US Trust 

39V Utd Technolfl* ■■ 
14v Utd Telecomms , 

41k [Upjohn 

187 8 ,VF 

24 .Varfan Assocs. 

7 [Vemitron 


— .1 


■ 49V 
82 
31; 
' Ilk 

: 54-j 

1 35V 
1 ilk 

®\ 
■I 7k 
1 166* 
1 17k 
I 23 k 
! 275e 
18 k 
407 b 
15 
44V 
, 19 k 
1 24 k 
7k 


Roper Corp* 

j Rowan - 

(Royal Crown 

Royal Dutch. — 

Rubbermaid , 

Russell Stvr. 

■Ryan Homes 

,Ryder System 

SFN Companies-' 
'SPS Technolog ... 

Safeco 

[Safeway Stores..' 

:St Joe Minis 

St Louis-San F..; 

St Paul COS 

1 St. Regis Paper..'. 
(Santa Fe Inds.. .. 

Isanta Fe Inti 

Sau 1 Invest 

'Saxon Inds 

Sobering Plo 


9 

411* 
Ilk 
71 k 
207* 
12 
17k 
171; 
20k 
26k 
325* 
28V 
41k 
51 
33’; 
27 k 
57 k 
34 
51; 
45] 

34 k 


Ilk 
3/ i 
34 k : 
27i* ; 
35k ( 
17k 
56k • 
23 | 
87k • 
20k > 
46k ! 
26k 
2BV I 
35V ! 
105* ; 
331* ; 
49 I 
26k | 
38 

37k , 


9k 
30k 
37 
19 k 
28k 
lira 
48k 
17k 
70 
L6k 
37k 
22k 
317 0 
28k 

23 k 
37k 
19 k 
26k 
28 


[Virginia EP I 9k 

|Vulcan Matris—I olV 
Walker (Hiram)... 27k 
Wallace Murray J 20 k 
[Wal-Mart Stores. 28 k 

iWamaco _.[ 14 1* 

•Warner Comms- 50 
Wamer-Lambt ...! 18s* 
Warner Swaaey..i 71 
Washington Post 16k 

•Waste Mangt 57 k 

Weis IMkts ' 22k 

Wells Fargo I 22k 

[W. Point Peppl—j 29k 
(Western Alrilnes.l 7 
;Westn. Bancorp.| 25V 
jWostn. Nth.Amerj 3B7a 
Westinghouse — 203, 

[Westvaeo — ' 27 

j Weyerhaeuser— , 30 


385* 

25k 

195* 

26k 

9 

26k 

16 k 
40k 
27k 

3U 
23 k 
24k 
79 k 
9 

67 k 

17 
38 
UV 


; £95] 

I 15 k 
: 14J, 
[ 18k 
. 4 s* 
: 19 
, UV 

■ 26k 

■ 24 

2 

19k 

. 2m 
. 62 
6k 
52 V 

; 12 

! 24 k 
' 8k 


Wheelabratr F....' 
'.Wheeling Pi«* .. 

(Whirlpool I 

'White Con ao ltd —| 
White Motor I 


[Whittaker.. 


Wickes : 

Williams Co 

Winn-Dixie Str— [ 

Winnebago 

,W1sc Elec Poweri 

Woolworth I 

Wiiglay 

Wyiy. 

Xerox- 

Yellow Frt Sys .... 

Zapata ; 

Zenith Radio 


31k 
16k 
15k 
20 k 
45* 
20 k 
1278 

26k 
24 V 


20 k 
21k 
69 k 
77 b 
55V 
13 
26V 

8 k 


Indices 


NEW YORK - 13 


OW JONES 


Mar. ; Mar. ; Mar. Mar.; Mar. Mar. - 
2B ■ 27 26 25 24 I 21 ! 


1980 


[Since Cmpilt' a n 


High Low [ High ■ Low 


• Induitr'lsi 777 65 759.9B 762. 12 767.B5 765.44 ; 785. 15' MS.B4 1 7BS.88 
1 ( 1 13. f 2) . (27(3) 

trmeB’nda! 63.67. B4.I7 G4.2S 64.23 64.52, E4.B2I 74.D1 1 65.H7 

I i (9/1) (28(5) 

Transport. . I .242J123S.ES24U)424aJ4 l 2«2.GDE»l.lfl SOB. SO ' 2S3. 63 
1 tB.’2i | 127/3) 

UtHltlae 97.73 36.04 87.56 37 J6 38.27 [100.88 173.46 96.04 


1051.70 > 41.22 
(11/7TJ . |2t7(52| 


(1S;2t (27/3) 


1 505.60 12.25 

' (82/80) (8/7/32) 
163.S2 10.52 

(20/4/69) 128.4/42) 


T OOT* n af V ° , i45 P 7M6i.BB0 57.370 45,78) 39^0 132.2M; - i - 

i 

•Day's high 784 J9 lew 756.57 



; Mar. 21 

j Mnr. 14 ; Mar. 7 

Year ago (approx 

6,30 

6.4 1 6.00 

5.75 

STANDARD AND POORS 

. Mar. 1 Mar. , Mar. ! Mar. 
i 28 ' 27 36 25 

1980 

Since Cmpll't'n 

SA - 2l” High Low High ! Low 

tlndust'ls.j 113-9 1 1 111.09 111.40 112.17 
t Composite; IDD.bBi 38.221 ?8.68 33.19 

I 12.27 115.34 124.47 I1I.D3 164.64 2.52 

< 15/2 1 127.2- 1 1 1/I 72. iM‘6’32 

99.28 in2.31 1 10.44 38.22 . 123.B5 4.40 

1IS1S1 i27.’5i /U; li73). il:6ii!) 

• Mar. 26 ( 

Mar. 19 : Mar. 12 

Year ago (approxtS 

Ind- div. yield « 5.97 

5.59 : s.37 

4.99 

Ind. P/E Ratio i 6.9* 

7.36 j 7.56 

8.66 


! 11.93 j 12.29 

8.98 


N-Y4LE. ALL COMMON 


Mar. ■ Mar.; Ww. ■ M® r - ] 
28 27 ; 26 1 25 


1980 


Mar. 28 Mar. 27 Mar. 26 


High ■ Low 


66.82.55.30 55.98 66.24' 67.77 j 55.30 

1 [ j ,13,2) ' i£7/3) 


Issue* Traded _ ■ 1.872 ’1,899 [1,875 

Ri30B_ 1,397 1 132 730 

Falls ...I 273 [1,601 I 778 

Unchanged 197 ■ 166 j 367 

New Highs- ! — ' 3 ‘ 1 

New Lows -i — 701 1 244 


MONTREAL 


Industrial 

Combined 


Mar. ! Mar. 1 Mar. 
2B 27 26 


Mar. 

25 


High 


Low 


552.46, 328.21. 535.78) 548.23; 423.80 123/2) 
[ 30G.BBj 298.80| 511.261 51 6.57 [ 578.90 iM/2, 


323 (27)3) 

236.80 127(5, 


TORONTO Composite} 1789.2' 1702.5! 1780.2! 1019.8[ 2192.6 1 29)2' [ 1702.5 i27'8i 


NEW YORK ACTIVE STOCKS 


Friday 


Reliance 

IBM 


Mobil 


Changu 

Stocks Closlnn on 
traded price day 
792.800... o3 - : i 

Texaco 

Chengs 

Stocks Cio&ing on 
traded once day 
463.300 . 23*,... + », 

678 200... 5b-i... -U» 

Boeing 

456.000... - i; 

602. ICO... IE 1 ,... +14 

Columbia 

Pit L 447.400... 23V.. + \ 

571,300— 64 -1»i 

ATT 

356.000... 4$'-... + 1. 

562.900... 15 7 *... cz *, 

Avarco 

347.400... k -r4i. 



Mar. 

ZB 

Mar. 

27 


AUSTRALIA 

Sydney All Ord. (1936/39) 
Metals AMinls (1938/39) 

7EE.40' 773. 4 a' 774.021 777.9o| 947.47 (14/2) 
45B 1.26'4623.7^ 4680.44: 4 732.50) 6680 JS (14/2/ 

760.00 (2/1) 
4581.26 (28/S1 

AUSTRIA 

Credit Aktien (Z/l/SZi 

£7,82 

67.32 

68.13, 6B.27' 69.CT (7/li 

67.92 (E7/J) 

BELGIUM 

Belgian SE (31/12/83) 

90.36 

si.74 

92.42) 22.39: 105.75 (11/2) 

80.39 (28/5/ 

DENMARK 

Copenhagen SE rifl/<3i 

7S.6G 

7E.G6 

76.80| 77.20' 8E74 /2/1) 

74.78 is'S< 

FRANCE 

CAC General (29/12/01) 
Ind Tendance (S»/12/7Bi 

IDI.TO! 102.5 
07.50. S7.4 

1 

103.9! 105.fr 117.80 <:2/8< 

23.2. 98.4. 109.70 1 15.2 > 

97.1 (3<1i 

95.60 <3/11 

GERMANY 

FAZ- Aktien 131/12/58) 
Commerzbank/ Dec- 136 S 

212.72' 2IS.9I 
667.001 671.0 

1 

213.24, 2)1.57' 238.89 <25-2? 
676.1 ' 873.0 749.2 125)2) 

212.73 (29/3) 
667.0 <27/5) 

HOLLAND 

ANP-CBS General (1978) 
ANP-CBS Induct- > IBID) 

74. OD 1 74.4 
53.20 &a.3 

73.2 74.3 8 7.0 ill 2) 

58.7' 53.7 68.2.11/1) 

74.0 127-5) 

58.2 i26<3) 

HONG KONG 

Hang Seng Bankfi1»7/54i 7S3.22 

766.35 

762.95 733.15 663.17 <15.2. 

759.32 (IS>5l 

ITALY 

Banea Comm. Ital (I972i 

91.73 

92.00 

91.99 92.83 35.31 (26/2) 

83.11 2:1) 

JAPAN 

Dow Average M6>B.-49) 
Tokyo New SE 

M75.33 64B1.C2 65J6.M 653 1.26 6838.9B [14,2| 
449.11. 430.CI; 454.17, 455.67 472.65 (14/:, 

6475.93 <27/5i 
443.01 < TO/5) 

NORWAY 

Oslo SE it/ 1.-73 

110.12 

112.78 

113.5 1 115.61' 144.70 )14,?) 

110/12 (28/3) 


450.25 

448.40 


429.75 (5/1) 

SOUTH AFRICA 

Gold (1956) 

Industriai (1966) 

519,9 

493.1 

520.7 

499.11 

1 

558.5- 540JI' 804.5 16/51 

494.fi! 431.3, 617JH4/Z) 

505.0 (410 

456.0 *29/1) 

SPAIN 

Madrid SE C8M2/79I 

99.77 

99.50 

3S.7D 9SJ4 | TO5.23 C21/21 

39.31 0510 

SWEDEN 

Jacobson & P. ll/l/Sfli 


367.85 


554.72 (17/1, 


276.00 

1 

276.6 | 

: 1 

231.4' 280.9 517.9(11/2) 

276.0 12B)Ji 

WORLD 

Capital Inti. n»l/MI r 

- 

12,05’ 

1 

122.1:132.5 146,3 )15,?) 

120,3 (2o/ai 

ftp, vatou ol all todices An* 100 except NYSE AH Common— 60; Standard 
and Pool* — 10; and Toronto — 1,000; tbs tact named based on 1975. t Excluding 
bonds. * 400 industrials, g 400 Industrials plus 40 Utilities, 40 Financial a and 

20 Transports. eClMftd. u Unavailable. 



AUSTRIA 


1980 

High Low * 


Mar. SB 


Price 


336 

336' 

278' 

104[ 

245, 

336 


356 Creditanstalt— } 336 
356,LanderbaJik .! 336 

368 Pert moose r 1 269 

104-Semporit... — J 104 

230 Steyr Daimler. — 245 
336.Veitscher Mag...' 336 


BELGIUM/LUXEMBOURG 


1980 

High Low 


Mar. 28 


Price 

FIs. 


2,460' 

5.400 

2,170 

1.110 

586 

2.230 

6.160 

4.310 

2 600 

1.695 

9 BO 
3.195 
1,655 
6,510 
4,010 


6,250 

5.310 

2,995 

1.750 

3.530 

2.550 

3.735, 
1.555. 
1 040 
1.795. 


1.9B0 ARBED 

5.400 8anq ind a Lux., 

1,820 Bekaert B 

900 Ciment CBR- .._ 

276 CockarilJ 

1,920 EBES 

5,060 Electrobel 

3,225 Fabnque Nat— 

2,205 GB-Inno 

1.450 GBL'.Bruxli- 

880 Gevaert 

2.500 Hoboken 

1,470 Intercom 

5,370 KredietbanK. .. . 

3.200 Pan Holding 

4,600 Petrofina 

5,050 Royals Beige ■ . 

2.400 Soe Gen Banq — 

1.360 Soc Gen Beige.. 
3,000 Sofina 

2.200 Solway — - 

2.295 Traction Elect .. 
1.210 UCB 

740 Union Miniere 
l,3Z6|Viaille Mont-— 


2,100 

5,400 

1,820 

900 

276 

1,920 

5,110 

5.840 

2,250 

1,450 

930 

2,540 

1,486 

5,400 

3.520 



24!; 18)8 

16 1 10 

36 1 27 V 

41 30 

38 35 

27k < 22V 
26V- > 22V 
20k 9k 


'AbitlbL 

Agnico EKfllo 

Alcan Alumn 

Algoma Steal 

Asbestos. 

.Bk Montreal—.. 
,Bk Nov* Scotia... 1 
Basic Resources.- 


211 * 

62 k 

54 

2B>; 

Uk 

3U; 

26k 

24 

14** 

238a 


*7k 
33 k 
36 
22 
7 
23 
18 
16k 
10k 
1 6k 


Bed Canada. 

Bow Valley— —I 

■BP Canada — 

|Brasean A. [ 

'Brines 

iB-C. Forest 

'Cadillac Falrv ... 
'Camhow Mines. 

ICan Cement 

'can NW Lands... 


36k 29 k 

19?* . 151* 
| 221; IB 

27Ta 22 
I 29k 25 

48k 34k 

49k 36k 

226 190 
SB 25k 
14S* 9 k 


4,600 
5.160 [ 
2,455 
1,360 
3,050 
2,290 
2.330 
1,210 
750 
1,334 


DENMARK 


1980 

High ; Low 


Mar. 98 


Price 

Krone 


136.5, 124.5 Andelsbanken^. 124.5 

303. 2 IB Battlca Skand |222.75 

79.5 53.5 ; Burm A Wain | 66 

121 104 Cop Hand slab an Iq 104 

ZiO 169.73 D. Sukkerfab-.— 209 

120 101.5 Danake Bank ' 102 

128.5 109.25 East Asiatic. (109.2S 

161 154 Fmansbankon ....| 161 

25Z 205 Fore nedc Brygg.: 316 

173,25 149,75 Forcndo Dampsk. 152.5 

202.75 155.5 GNT Nldg 156.75 

157 129.25 Nord Kabel 146.5 

335 207 Novo Ind. _ 

113 101 Papirfabrikfcor— 

136 106 Privatbankenk— 

153 107 Provinsbanken...; 

299 24a 75 Smidth'FLi 

345 306 S. SCrendfien.— 1 

125 9fc2S Superfoa — -j 


235 

105 

106.5 
107 
266 
340 

103.5 



Can Packers -.— 
Can Perm Mtg — 
Can Trustee — ... 
'Can Imp Bank. - 

Cdn Inds 

Cdn Pacific...— — 
Cdn Pacific Inv.. 
'Can Super Oil.— 

Cdn Tire. - 

Cherokee Ras — 


44 20 

80k , 52k 
18V I 14k 
31 v : 23?* 
30 1 115* 

9 k 1 65* 

7k 1 4.95 
62 [ 55b* 

86k 60 

82 , 537 a 


•' Chieftain— I 

'Com in 00 

Com Bathst A—- 
(Consumers' Gas. 

■Coseka Res 1 

■Costain I 

[Daon Devel — : 

'Denison Mines—; 

jDome Mines ( 

[Dome Petroleum 1 


18V 
40 k 
20k 
30V 
156 
34k 
ISO 
160 
10k 
13k 
50 


: 14 >* 
l 32k 
; 17v 

23 
' 83 
25 

!126k 
1 105k 
' 3.50 
' 16k 
• 33 


Dorn Bridge. 15 

[Dorn Foundries A 33 V 

[Dom Stores J. ; 17 

Domtar ‘ 83v 

■Falcon Nickel A..i 93 

Genstar 25: 3 

'Gt-West Life ,150 

[Gulf Canada. ,126k 

iGulfstream Res.., 5 k 
[Hawk Sid.-Can.— 15k 
Ho I linger Ags. A.. 35 


Hudson Boy Mhfl.[ 23k 
iHudson’s Bay.- 25k 

do. Oil A Gas 106 

'Husky Oil- -1 73 

[I AC V 91y 

■Imasco ..... 43 

imp Oil A— 417 S 

ilnco 281* 

_ , jlndal— ( 12 k 

197* ! 153; liriterpr Pipe. ..1 16 


38 

511* 

1471; 

10 lk 
12k 
46 
55k 
36 k 
13V 


22 
24!; 
94 
67 k 
9k 
42 k 
39 k 
25k 
12 


39 k 
33 
8 k 
13V 
96 


27k 

25k 

7 

91* 

47 


30k I 181* 
387* | 32 k 
14T S 10 
18 13k 

33 [ 22k 


’Kaiser Res 30 

[Mac. Blood ol ! 26k 

Marks & Spencer] 7k 

Massey Ferg i 9k 

'McIntyre Mines--! 52 
Mo r land Explore. 23k 

Moore Corp ' 33k 

(Mountain State.-] 10k 
Nat. Sea Prods A. i 13 
.Noranda Mines— ! 25 


39 k 
55 
25k 
3.00 
4.70 
80 
33 
81 
18k 
Bag 


29 
37 k 
13V 
1.95 
2.60 
60k 
24 
46k 
13 k 
3.5S 


iNorcsn Energy— 
[Nthn. Telecom—. 
Oakwood Pat—; 

[Omni • 

(Pacific Copper. J 
Pan can Petrol...' 

Patino - 

Placer Dav. ' 

Power Corp.——; 
Quebao Strgn — 


32 k 
40 
18k 
WO 
2.82 
72 
26 
50 k 
14k 
4.35 


34k 

13k 

9 

37V 
45k 
14 k 
15k 
58 k 
40V 
30k 


20k [Ranger Oil — 24 

9k iReed Paper B Pf' 6k 
B IReed Stenhs A.— 1 8k 

28 RioAIgom— : 28k 

517 B ,RoyaJ Bank 40k 

121* Royal Trustee A..- l&k 
95* iSceptre Res...— 105; 

40 [Seagram 45k 

29k Shell Can A. 33 

255; .steel of Can A — .• 28 v 


205; 

95 

15v 

271; 

28k 

14 k 

16k 

40 

5.48 

15k 

28k 


12 k 
77 
13k 
23k 
20k 
10 
10k 
27k 
3.10 
12 
221 ; 


Teelc B • 

Texaco Canada-- 
Thomson News A 
Toronto Dom Bk. 
Transcan Pipe ■■■ 
Trans-Mntn Ol A. 
Utd Slscoe Mines 
'Walker (Hrm) 

(Warrior Res 

West coast Trans. 

I Weston (Gao)..— 1 


13i a 

79!j 

145, 

25 

22 

1078 

14k 

33k 

3.50 

12V 

25 


FRANCE 


1680 

High ; Low 


Mar. 28 


Price 

Frs. 


2,094| 1,780! Emprunt *i% 187S 
7,315 5.680 Emprunt 7% 187S' 

4,391 3,605iCNE5», i 

428) 328 Afrique Occld 

B20[ 455 Air Uquido ! 

1,540 l.lbliAquitaine [ 

II7.9; 87-5.Au Prin temps j 


1,833 

5,760 

3,705 

355 

486 

1,225 

104.1 


569 469IBIC 470.0 

865 533jBouygues 595 

1.0751 850 BSN Gervais [ 864 

1,8881 i.525k5arrefour ! 1,677 

374f 325[ciub Med iter...— I 335 

363.5 328jCGE 


328 


57B| 42 7 [CSF (Thomson)-: 442.0 


366 884.9 Cle Bancaire— —I 292 
455 385 Cia Gen Eaux— ..I 388 

169.5: 144Cofimag.,. '156.50 

168! 157ICCF ,157.40 

733. 58'Creusot- Loire 63 

289; 228.9'CFP — '243.10 

42.8; 31.7'DNEL 35.30 

902' 625-Dumez. I 625xr 

379' 316;Ferodo 331 


321 

131.9< 

260[ 

729 

i,6iai 

72.9, 

9.5B0 1 

880' 

666! 


267 Gen Occidental..! 

62.5 I metal ....j 

230 1 Lafarge ...j 

SOOlL'Orea] 

1.286,Legrand_..- 

56.9iMachlnes Bull,— I 

7,260'Matra — j 

713|Michelin B ] 

4fi 1 ' Moct- Henneasy — ; 


273 

97 

230 

607 

1,380 

57.5 

8,600 

717 

470 


89.9 73.5|Moulinex ; 75 

231; BlGlparibas 223 

U3.8i B8.5lpechlney ' 9BJ0 

306! 24G!Pemod Ricard 1262.50 

246|Perrlar M J 246 

232:Peugeot-CJt — 233.50 

202 Poc lain 211 

270[Radiotoch 1 273 


297 

281^ 

270 

333< 


474! 418|Redoute ' 445 

141.6' liB.4'Rhone-Pouiene...[ll8.40 

273.5! 220,Rouaael-Uclaf 232 

137 119SL Go bain— [125.90 

3.0401 701 Skis RossignoL— I 701 

290' 260{suez \ 270 


830i GBBTelemech Elect-: 746 
236.5' lBSThomson-Brandt, IBG 


GERMANY 


1980 

High Low 


Mar. 28 


Price 

Dm. 


129.9 
480 ' 
151 . 
128 
251 
385 ■ 
199 , 
172 
324 ; 
186,4. 
54 

269.5 
261.6. 
139 
274.9' 
367.7, 
159,5' 
197 [ 
148 , 
219.5! 

77 | 

124.1 

37.8 
405 

137.5 
170 
244 

194.BI 

228 

67.8 


333 

.79 

204 

137.3 

223 

298 


86.51 AEG -Tolef. ! 85.5 

348 ,AJHanz Vers... 348 

133.3|BASF ! 133.8 

1 13.8'BAYER. - 1 113.8 

215.6Bayer-Hypo 215.5 

2Gl.Bayer-Vereln > 251 

164 BHF-Bank 

149 (BMW 

2S0.5i Brown Bovcri . .. 
154.5Cammerzbank — 

42.2 Conti Gumml 

226.fi, Daimler Benz..... 

233 Degussa 

123 :Demag ___ 

221 :D'sche Babcock. 1 . 221 

226. 5, Deutsche Bank..' 226.5 

133.fi.DU Schult — ' 154 

167.5 . Dresdner Bank..! 167.5 

120 'Dyck Z cm ant , 131 

191 .'GHH 197 

67 iHapag Lloyd — | 70 

109.1 
29 
326 
112 


164 

167.5 
300 

154.5 
45.5 

245 

259 

125 


. Hoechst 1 

Hoe&ch 

Holzmann (P) 

— Horten— 

139 | Kali undSatz 

231 iKarstadt 


109.1 

30 

373 

126^ 

147 

2B1.S 

175 

211.5 

44.5 
, 63.6 
[274Jxr 

71.6 

174.5 
119 
210 


630 
216 ' 
196 
365 < 
205.5 
273 
90.9[ 
168 
160.3 
278 , 
19U. 


168 [Kaufhof.. 

198.5KHD 

43.1 KJoeckner. — 

60 krupp- 

274.5]Lin«le 

70 'Lufthansa ... 

174.&MAN - 

1 1 7.5. Mannesman n.. _. 
ms [Mercedes Hlg. — . ~— 

236.6, Matallgessell......| 261 

545 .Muenelt Ruek...' 545 

I42.6ipreusaag 178.2 

164 Rhein West Elaot' 167 

240 Rosenthal ■ 240 

176.6.Schering 177 

247.68iemens „...'247.5xd 

7 G. 7 Thy* sen — ; 76.7 

135 Varta 15B 

139.5!Voba 145.2 

268 Verein-West— 269 
170 Volkswagen ‘ 175 


ao 
a6 
26 
516. 
103.6: 
66 ; 
226. 
105.31 
64.2' 
28.61 
239 JZ 

141.5 
72.6, 
35.61 

74: 

24.3' 

24-; 

29; 

76.51 
18.5' 

121.7' 

67.6! 

244) 

83.3 

150.5 
19.1’ 

233.5 
57.2. 
BOA 
35.5. 

179' 

108.4, 

157.5. 

107.6 

174.6 
ZS3.4J 

1421 

119.5! 

973[ 

36.5! 

93.51 
67! 

3423! 


62.1, ACF Holding-*...-* B2.1 

57 Ahold . - 

21AAKZ0 ~'21.4 

265 ABM ! B5 §-S 

52.6 AMRO S2.6 

lBS.Bredaro Cert 185 

79 'BOS Kalla... -■ 79.9 

52 iBuehrmann Tet ~ 534) 
25.3 Cal and Hldgs— . I 25.5 

201;ElsevIer - 20® 

llSEnnia.— — — —.115 
'64 'Euro Com Tst.— 65 
2S. 7; Gist-Brocades :... 29.0 

60^'Helnekan , 63 

l&.7|Koogovens 16.7. 
20 --Hunter Douglas-. 22.3 

20.31 Int -Mueller 20.3 

59.&KLM.. [ 59-3 

14 Naarden ‘14.3 

100.9' Nat Nad Cert... -.HOI-8 
56 Wod Cred Bank 57.1 
191 [Ned Mid Bank.- 191 

70 [Nedlloyd * 70 

104 !oca Grin ten ,'104 

lO.SiOGEIW 10.5 

155.5 Ommeren {Van)_, 195.5 

43.7. Pakhoed> i 46 . 

16.7, Philips.. 16.7 

27.1lR)in-ScheJds 29 

152 (Robeoo 153sl 

105.6 Rod am cO - 108.4 

155.4; Rollnco ;135.4 

103.4; Rorento [103.B 

143.81 Royal Dutch- 146-2 

203 iSlovenburg's 20S 

122 [Tokyo Pac. Hg— 2M 
102.5tUnitever [102.5 

73.B[viWng Res — , 77.5 

28 [VMF-Stork.^.— i 29.0 

73JI : VNU 7BJS 

48.4,Volker-Stevln— 48.4 
239 West Utr. Bank.. .342 


ITALY 


1980 

High , Low 


Mar. 28 


Price 

Ure 


10 8 AN1C-. — 

61,440 44,000 Assicur Gen- 

13,550 10,751 Banoa Com'le. 

795 655 Bastogi Fin 

2,128 1(901 Rat — 

93 77 Flnsider^ 

2,379 1,779 Invest. 

23,510'17,990'ltalcemeati - 

324 235 ttalsider.— 

189 165.5 Montedison 

2,094, 1,453. Olivetti 

2,16l! 1,825. Pirelli Co 

750' 661 Pirelli SpA. 

709.5; 586 Snia Vlscon 

326 360. do. do. Priv 


24.60 

2.75 

11.00 

7.10' 

104.00' 

6.85 

80.00. 

1S.SO 

24.00 

54.00, 

9.95 

19.30 
5.20 
6.15 

20.60 

10.30 
5.10. 
5.50: 


.80 MW- 28 

LOW . 

ia40 Cheung Kong.— 
1.84 Cosmo Prep- — 
8,70'Cross Harbour— 
4.65 East n Asia Nav- - 

80.00 Hang Seng Bonn. 
5.05 HK Electric • 

55.00 HK Kowloon wn. 

10.50 HK Land ■ - • 

17.90 HK Shanghai bk. 

25.00 HK Telephone.. 
6.70 Hutchison wpa • 

13 50JardineMath-. - 

1.10 New World IDev 

3.250' seaaTruas bk... 

15.30 SHK Props 

7.10-Swire Pac * 

3.4T. Wheel k Ward A.- 
4.40 Wheel'k Manti o 


ig 

"l.8 A 
8.7--’ 
5.2‘ n 
02».' 
5.33 
63 „ 

li.oc 

; 1.4 
26.6^ 
7.4J 
1-S.30 
3.4J 
c.tq 
IT? 1 : 
7.5C 
3.7«- 
4.4C 


JAPAN 


1980 

High Low 


March 29 


price 

Ya«:: 


a.B7 
47,830 
11.470 
692 
2,030 : 

79 I 
2,246 i 
19,750 I 
308 ! 
: 169.5 
1,906 
! 2,005 
679 
■ 544 
S26 


614 Ajinomoto 

483 Amada - . 

540[Asahi Glass 

480 Bridgestone 

579Canon 

SlO.Citizen — ■ 

730. Dale I 

3S7DKBO • 

480 Dai Nippon Ptg- t . 
275 Daiwa House..— 

271 Daiwa Seiko 3“^ 

369 Ebora.. • SjU 

834-Eisal - 

370iFu« Bank — 

457'FuJ* Film . 

3,10tf 2,680 Fujitsu Fanue 

1 870 1 BlCGreen Cross. ;*.ggH 

554 SOO.Hasegaw3._-... 

555 Hal wa Ri East-- ' 56 1 

231 Hitachi — ■ 

492 Hitachi K0K1 

634 Honda — ■ B5 -, 

7 10, House Food 

760 Hoya. -■ 

406-ltOh 'Cl - «®| 

1,030; 


586. 
546 
39 3 
560 
6U& 
3BQ 
1 , 000 . 
405. 
555 
362; 
305 
439' 
1.025 
420‘ 
578 
927; 


672, 

273 

614. 

686 

800 

830 

554 

5SO 


516 ito-Ham . 


1,420 1,020 tto-YokSdo. 


446 


405 


390 JACCS 

2,600 


NORWAY 


I960 

High Low 


Mar. 28 


; Price 
[Kroner 


112: 10 1.5: Berg ens Bank. 


92.5 

128' 

108 

528 

766 

147.8 


.t 102 
81 


73 Borragaard 01 . 

llZCreditbank i H4.5 

BlDkem. 1 82 

460 Kosmoa^ 460 

440 Norsk Hydro I 440 

lisistdrebrand ! 130 


SWEDEN 


1980 . 
High [ Low 


Mar. 28 


Price 

.Kronor 


910 

299; 

- 420! 
537 
416 
436 

1,150 

367 

700 

474 

365> 

390! 


650 Jusco ~ T4D 

274 Kajima. — fiS 

370 Kao Soap - 31-j, 

460 Kashlyama. 491 

360' Klkkoman . ... - 384 

999Kokuyo~ 

327 Komatsu.- ss * t 

6 10: Komatsu F'lft • — • 

40S.KonishirokU 458 

355- Kubota. 

338Kumagai - 


3^60 2 ^08 Kyoto CeramlO- 3,130 


398 

516' 


332 Lion... — -1 
.440 Maeda Cons — _.. 


181; 

128; 

86.6 

80 

170! 

139' 

113. 

105, 

1511 


143 AGA- — — i 

112 Alfa Laval 

65ASEA - 

65, Atlas Capoo. ' 

135Bofors 

103‘C«Uulosa ' 

99:ElactrolUX : 

92.5'Ericsoon _i 

139|Essetta i 


173. 

121 

65.5 
68 

160 

131 

99.5 
96.0 

141 


1191 

89' 

14(^ 

g& 

250 

264; 

130 

76 

210 

65 

97 

B9; 

83. 


90iFagersta 

66.6|Graenges .....—[ 
76|Mo Domsjoe. 

63 , Saab- Scan in 

227 5andvik-.. ' 

330'skandia. — 

107'Skan EnskHda—. 

SS^KF 

148. St. Koppartoerg.,: 
5388veh Handsdsoru: 

7&Tandstik 

57 Uddeholm 

66Vo*vo ! 


92 
B5 

136 

93 
230 
233 
107 

69 
201 

■66 

84.5 

70 

ao 


1,190' 

. 394J 
666| 
786 
736 
• 679' 
420 
719- 
210 [ 

2® 

402. 

555 

465 

492 


990 MakMZL — 

305 Marubeni — 

496-Marudai 

661 Marui - : — • 

647; Matsushita -i 

510M'ta Elec Works.- 
367 M'bishi.Bank— 

ClONTbishi Corp. 

iBSM'bishi Eiec. : 

357':M*bishi RI Est- — , 

320 Mitsui Co 

440[Mitstl1 RI Eat. 1 

390 Mitsubishi .. — J 
430; HGK Insulators ..I * . 

1^90 1,040, Nippon Denso— .. 1 1.?®?! 
770. S&O’Nippon Gakki.—.i 60 U 

448 413. Nippon Meat. ! 413 

2^80 1,660< Nippon Oil - 1 2,1O0[ 

605, 505; Nippon Shin pan. | 520 

139 USNIppon Steel 1 

231: 201'Nippan: Suison.— 205 

5,350l 4,700: NTV„ 4,710 

734! 618 Nissan Motor [ 69Q 


SWITZERLAND 


197940 
High Low 


Mar. 2a 


Prica 

Frs. 


1.360 1,110 AJusuisse 

1^90 l,600;Brown Boveri — ! 

1,276 970-Ciba-Geigy._ J 

1.000, 745: do (Part Oorts)! 

2.480. 2. 180; Credit SuiMe 

2.400; 2.030 Elektrowatt . 
880 730[ Fischer (Geo-i. — I 770 
68.750 51,000 Hoff-RochePtCWSB^OO 
8.825; 5,100 Hoff-Roche 1/ID.! 5,275 


1,110 

1.620 

•970 

760 

2,200 

2,165 


S37B 4,825'fntarfood.. 

1.420| l,265[Jeimo>f 

1A» 1^80 Landis * Gyr „ 
3,60a; 3,050.Neetle 


2,900; 2.416‘Oer-Buhrio 

283 250 Pirelli •'. 

4^40] S^BOiSandoz (Br) 

530 425^andoztPtCts).. 

280 230 Schindler (PtCtsi; 

800| 740iSwfeaair .... 1 

429, 3 701 Swiss Bank 

6.200, 5,160 Swl»Re1nsca~—! 5,200 
1,9751 1,780 Swiss Volksbk....; 1,790 


4,825 

1,265 

LB80 

3,050 

2,565 

251 

3,350 

425 

230 

740 

370 


3,800 

2,250 


3,250 1 Union. Bank. I 3^50 

.1,990 'Winterthur 2^)00 


384( 
IBS' 
440' 
3401 
790 
970' 
2,050' 
375j 
655 
4121 
-• 240 
810 
571; 
1.010, 
1,790! 
481, 
291, 
•735 
226 
600 
542! 
1,970- 
164' 
1.140! 


320-NisshUi Flour. i 32Ej 

145? Nissh In Staer...-[ W 

370 Nomura.. ! 375j 

297INYK.I I 303) 

651-otytnpua. — i 7§7 

9O0OrienL. — 943 

1,700 Pioneer. ,1,790 

492-Renown.. ; ~[ 499 

525'faehoh. | S51 

558 Sanyo Bee 359 

226, Sapporo Ji 229 

627.1 sekisui Prefab 593 

468. Sharp... ——4 54a 

, 88S Shisejdo. 90q 

1,630.80 ny--: ...J ..4,73d 

390 Stanley 1 4171 

2408'tomo Marine — j 24d 
616 Taihei Dengyo,.^, 67d 

201 Taisei Corp - 30^ 

556Taishd Pharm. —I 662( 

458iTakeda [ 47H 

1,720, TDK.. 83d 

135(T«IJIn 14d 

920>Teikoku OIL [l.OSd 


600 
6671 
927i 
124; 
659' 
204, 
348. 
* 445' 
464! 
838! 
1,170. 
.7751 

Ifi «0| 

570i 
316; 
- 705 


480 TBS- - __[ 51C 

55ITokio Marine 570 
822 Tokyo Elect-Pwr., 845 
115TokyoGas— , 114 

541. Tokyo Sanyo : 555 

.178Toshlba l 179 

212 Tokyu Corp— I 212 

395TOTO — , 39"i" 

374Two Seikan ! 399 

77 1, Toyota. Motor , 785 

99CWIctor [1,120 

68I(Wacoal l 704 

825, Yamaha Motor. 855 

46irYamazakl^. 1 501 

267! Yasuda Fire [ 267 

BOOiYpkoBawa Bdge.r 630 


14.000H2.700(Zurichlns.... -12,800 


AUSTRALIA 


1979-80 
High • Low 


Mar. 28 


Price 
Aust- f 


4.90 ; 
1.06 ; 
2.60 : 
1.44 I 

2.50 ! 
0.42 . 
2.58 i 
1.65 [ 

2.60 i 
1.94 ' 
0.39 ; 

3.50 

1.65 
2.26 [ 

3.65 

4.70 , 

2.35 [ 

3.26 , 
14.30 

0.35 ( 
7.40 ! 
2.10 [ 
0.39 
0.26 

1.35 

2.13 

6.70 
8:30 1 

. 2.96 j 

7.10 

3.20 i 
3JJ5 
0.89 

3.50 
0.62 
1.00 

1.65 . 
4:70 I 
3.60. ! 
1.24 

3.00 

1.13 
2.80 

1.61 
0.54 

2.26 
6.38 I 

4.10 I 
0.38 ! 

1.06 I 
1.60 

2.79 
2.15 [ 
1.56 I 

■4.35 

5.00 [ 

2.90 , 
9.50- . 
0.25 ! 

2.45 [ 
0.55 1 
2.85 1 

9.00 ' 

1.46 
0.46 
0.80 
2.52 

2.20 

2.80 

5.50 

1.70 
0.70 
GUSO 
2.80 
1-53 
3JBQ 


4.10'ANZ Group-— i 4A0 
L00 ; Ac row Aust— — i 1.00 
0.70 AllBtata Expi ; 1.05 

1.00 Ampol Pet...:...„ 1.07 
1.95 'Assoc Pulp Pap_[ 1.95 

0^5AudImoo , 0JJ9 

1.80 'Aust Cons lhd....i 2.00 
1.35 Aust Guarant — J 1.40 
1.84 Aust Nat Inds— J 2.45 

1.48! Aust Paper ...- 1.63 

O.lBBamboo Creek../ 0.16 

2.79 Bank NSW ' 2^0 

1^0’ Blue Metal > 1.4a 

1.35'Bond Hldgs 1.35 

2.14 Boral :_i 2.30 

2.70:B’ville Copper^.j 3 Jl 6 
1.85’Brambles.inds -- 1 X95 

2.0 7'B ridge Oil .— — j 2.40 

11.50[bHP J1L50 


0.18 

4.52 

X.8S 

0J8 

0.19 

1JS 

L86 


O.lGiBrunswick Oil— 

4.52 [CSR 

1.85 Carlton A Utd 

0JS6 duff Oil (AusU-: 

0.13| Do. Opts J 

L35(Cockbum cemtl 

1.8& Coles (G-U. 

3^5 Comal ca..„. J 4.70 1 

B. 20 Cons Gold- 3,70- 

2. 60) Containers 2.85 . 

4.66|ConzIno Riatin ... 4,65 

2.05lCost*m J 3:80 

2.10lCrusader0iL — .f 2.35 

0.80-Dunlop : 

2 ^Oj Eider Smith GM.) 

0.29 Endeavour fies_. 

0J2 Eaeor.:— ' i 

1.50 Vam Prop Trust. 

3 JQ[ Ham ersley. 
2.60jHartogen Energy 

0.83, Hooker 

2.I0;1CI Aust —'..I. 2.10 

■ 0.84iJenningB »• 0.93 

1.65|jlmberiana Mtn.i 1.90 

1.30 jonoa (D) [ 1,30 

0.2TKia OTa.Goid 0.34 
l.IffiLennard Oil. 1.15 

3.90j RAM. .'.J SM. 

'O.eOlMeekatharra....-' 2.75 
0.i8Metnunar. Mln,...i 0^8 

033;Monerch Pet. 1 0.43 . 

1.47 Myer Emp -..— — A 1JJ0' 

2.33[NatBank. 1 2.42 

2.10[News - j- 2.60 


0,83 

2.60 

0-.34 

0:85 

1.52 

3M> 

2.60 

1.02 


2.80 North Bkn Hill 2.80 
3j2a|Oakbridgs. J 3.35 


0.68lotter Expl - ! 

3. 50) Pa neon ..,*[ 6.00 


0.14)Pan Pacific.; i 0.18 

1.93, Pioneer Cone. ! 1.93 

OJE&OUeen Marg'tG.^ 0^2 


1,93 Reckttt it Coin- 

5J30-Santo& ...... 

1.00 Sleigh (H.C.) 

" •’«='- — “-(and Ming. 

Expl 


0.2 


Nationwide! 2J!2 . -j 


1J91 
2.001 
1.91 

3.70lUtah 

OAI 

0J59' 

3. 55{Westa manuring J 
X70jWoodside PetroiJ 

2.8Wwormatd inti—' 


ieys_^.._ . 

rooth 

Mining .: 

/allant Corwdt— 


2.48 

6.14 

, too 

[-036. 

0.40 


2.15 

2.05 

3.90 

a&5 

ojra 

’3^0 

L80 

“1-45 

2JBB 


SINGAPORE 


1880 

High Low 


(Mar. 28 


4.78(- 

3.42, 

6.15: 

6.50 

2 . 20 ) 

2.50; 

9.45 

7.90l 

9.001 

1.84 

4.40; 

10.70; 

4;46. 


3^0'Boustead. L. .:/_■ 
2.G0jCo!d Storage.— ^ 
4.9ffiDBS L:-.. 


Pr to* 


S. 70)Frasar3c.NMveL.i. 
1.791 Haw Per.'— 
2J.gjnchcapeBhd^— . 
7.96 r MalaT&nkihA J 

4.80^ Malay Br«y— ^ 
7.15;OCBC.Lv.--.4_; 
1 -4a Ban, El acti ^ — Jt 
5.5a Sims OarbVu— ..i[ 

T. 8fr8trattsTrda— 

S/SO'UOB— 


4:381. 
2.89- 
S.4a , 

1&4 


SOUTH AFRICA 


1980 

High i. Low 


Mar. 28 


3.301 

7.15j 

17.001 
1030! 
39.00) 

4.40' 
1.701 
II.75; 
27 JO 
62.00 

96.001 

■ 4.40[ 
9:ad. 
35.60) 

6 -^l 


BAOIAbercom — 2.85 

s^s'ae a a..^ 7.0I 

12.30| Anglo Am. Cp [12.7 

S.Ofi BarlowRand 9.3 

aoJXi Buff els 30.0 

- ‘ 4^20 


3.40 

1J0, 

9.56 


15.00 
3.30 
6.90j 
3.20; 
6.601 
- 2-83 
3.18! 
6-40; 
i3Jd 
. 1J0[ 
14.60 
2^5 


CNA Invests 

Currie. Finance... 1.70 

. De Beers. 9.55j 

2T .50 tEast Drie >83 AH 

48.001 FS Gedlrfd 53 J 

66.50 Gold Fields SA... 778.50 
' 3. 53 [High veld Steel „( 4.0Q 

5.85jHulettS 7.0| 

25.00[Ktoof ;, 30^ 

S.OQ.Nedbank... J 5.9S 
12.50;0K Bazaars. ..L...V 13.7s 

2.65jProtea Hldgs 1 2.90 

B.OO| Rembrandt 1 6.25 

2.67'Rennles 2.90 

430 Rust Plat j 6.10 

2.40;Sage Hldgs ; 2.46 

2.68; SA Brews..: 340 

4.B5(SAPPI j 6.40 


4 ffllorw °®" 


n Gw sugar^l 

S .[ 1.65, 

13.60Tigar0ata. 1 14.50) 

l-90|Unisec— : 2.0 


Financial Rand US50.85 
(Discount of 31%) 

BRAZIL 


1980 

High ' Low 


Mar. 28 


4A5. 

3JD5|' 

1.66 

3.81; 

ZJfiOl 

2.77. 

2.3&- 

4.001 

7.20^- 

7:36-. 


1.09[AoesIta-.._„^ 

2.5B Banco Brazlf [ 

1.48 Banco Itau _i 

l.SOBelgo. M]n 
1.4CLejas Amer .—....! 

1-57' Pet robras PP [ 

1.34,Plreni 

3-OBlSotiza Cruz. i 

4.80Un)pPE_- ;. 

2.93[Vale Rio Doce.... 


TRL AVTY 


Company 


Banking. Insurance - 
and Finance 
Bank Laumi la liraal 
H>8 Bankholding ...... 

Bank. Hapoalim Br. 

Union Bk. of. Israel Br. 

Utd. Mizrahi Bank Br. 

Hasanah Insurance Br. 

General More.- Bank Br. 

•TefahoV Israel Mart. 

Bank Br. 

.Land Development 
Airies. Israel -Inv.: IS_JO. . 
Israel Land Dsvpt. Br. 
Properly and Building 
Public Utility • • 

, Ureal Efeetnc Corpn. ■ 
toveatment Cbmpetdes ' .' 
Bank. Leuml Invpat. ... 

”"Clnl T [areal Ihveet. 
Diacouns . Invest. 

Conwwreiaf end Industrial 
Alliance Tiro A Robber 1.425 


Prica* Chang, 
Mar. 30 *on the 
1980 week 


BIB +■ 17 . 1 , 
M5 + 11. i 
943 . + 

753 . +■ 

383 + _ 

*99 ■ + 12.5 
608 !+. 2 .J 


- 458. H-: 26.4 



IB.tJ 


Eloo Br 

Axeman Textile Br. „ 
“Ara."- Textile .’3™- ^ 
Arijor. Tsr&eli Ppr. Mills 
Aeels 

a<te . 

Teva. Rag.' 
FueP,*nd„Q«. 

'Delek 


■ 30 * 


■W8- «- “2.^ 

TO ^ 2.0 

121 - 8.5 

984 + 32.0 

: 280 ' + 20J> 

441 


7.ri 


:'S?8 .4 31 '3 


1 
2)32 
JL5G 
4.w;- 
8.08:': 
j.ab., 

.A#8v 
J9AS 
ASO ■ 


Delek . 

„ foutoal 'Bank 
Tef Avfr. ■-*■•* - r 


207 - la J 

“ "to .larstf SfuTl 


- KOTjESs— Pdeea on this pege am ae 
wiftnidad; xd Ex dtyfdand. a 

JSWfcr** WhM *£^ 1<!dP - 
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Finandai‘- T FMies^Moiiday March- 31 1980 



: Commonwealth of Australia 

• THremyYear 5% % Bonds due May 1,1985 

To tic Holders of. above-described Bonds: 

NOTICE IS HEREBY GIVEN that, pursoan t to the provisions o£ the Bonds of the abov&described 
isane, Morgan Guaranty Trust Company of New York, as Sinking Fund Agent, has drawn by Jot for 
redemption oa Mavl, 1980, at )00% of the principal amount thereof through oper a t i on' of die 
Sinking Fund, 5323.000 principal amount or said Bonds as follows; 

OUTST ANDIN G COEPOX BOSKS OF 52.000 BEUUSC TOT? m H ' l ' tXC tt Y B 

JfCMBK Ks ending in an t of ran jpollowin& two digits^ 

W 24 63 99 

COUPON BONDS BEAfiWG THE FOESOTtZNG tfOHBEBS: 

313 813 VOS 6U3 GU3 6913 10313 10813 12013 13713 13913 16813 17813 30613 #Mu 24313 
613-323 3313 6013 6813 9113 10513 11413 12513 13813 14613 17113 19813 22613 vrtm 24613 

ALSO EBE FOLLOWING BECtSTEgKP BOND 

_ Amoont Selected 

• • • Boat! Nnmber Principal Amo ant for Kedtaaptloa 

3A SZlrOOO £2,000 

. The Brads he arin g the numbers above specified trill be redeemed and p»>6 on and after May 1, 

398D, at the principal amoont thereof, upon presentation and surrender of such Bonds at the option of 
the holder either (a) at the Corporate Trust Office of Morgan Guaranty Trust Company of 
New York* 30 West Broadway, New York, N. Y», or <b) subject to applicable laws and regulations, 
at the nuns offices of Morgan Guaranty Trust Company of New York in Antwerp, Brussels, DnseeJdorf, 
Frankfurt (Main), Munich, London or Paris, or the Reserve Bank of Australia in London, or 
Amstexdank-Roneidam Bank N.V. in Hie Netherlands or Banque Generale du Luxembourg S A. in 
Luxembourg. Payments at the offices referred to in (b) above will be made by check drawn on a hank 
in New York City, or by a transfer to a United States dollar account maintained with a hank in 
New York City. 

Coupons due November 3, 1980, and subsequent maturing coupons should be, attached to coupon 
brads being redeemed : coupons maturing on May 1, 1980, should be detached an'd presented for pay- 
ment in the usual manner. 

From and after such redemption date no interest * h »n accrue upon or in respect of any such Bonds 
caQed fra redemption as aforesaid. 

COMMONWEALTH OF AUSTRALIA 

Match 33, 3980 

NOTICE 

ThfifoUowingBond previously called for redemption has sot as yet Been presented for payment: 


EUROBONDS 

The Association of International Bond Dealers Quotations 
and Yields appears monthly in the Financial Times. 

It will be' published on the following dates in the remainder of 
1980. 

April 14, May 12, June 11, 
July 14, August 12, 
September 15, October 14, 
November 11, December 16 

There is a limited amount of advertising space available each 
month; if your company is interested in taking advantage of 
this offer please contact: 

The Financial Advertisement Department on 
01-248 8000 Ext. 424 or 389 


COMPANY NOTICES 


Kleinwort Benson i japan i Fund 

-WWTlK 

Luv.*»A<o7?. rue Sm teJ.bnu 

EtC. Liivnubuing Bb:2h 

Notice of Meeting 

Mcwrv Share holder* an: herein cumeued tuaiu-uJ ihc Annual General 
Nice tine uUk whe heU *ns April ’»ih. t-wi ai -till 1 pjn. at rbe itfnetaif 
Kredicihanb k A Lkucmhuatgem«r, 4,\ Bouk-uid RnvaL. Luxemtxmru. with 
the foftram; J^cixla : 

Agenda 

1. suhmmun nf the rqnwis ivf the &.uni of Dhvcion and of the Statutory 
AnJiuwt. 

2. A^prcnai of the financial suiemcnta for Ihc >uar ended Jin December 
.1 ftfviwiH uf a dividend 

-}. DBcturpe of Dinx-im and . of the SioiiHot\ Auduors in respect of the 
cartvir^oM of Lhardnues f dr the >ear ended .Ust December luTV. 

5. Riiitkadon of the tv-updoa of Me K. Vmuda as a Direch.iL 

6. Receipt of and acrioa on nomination fi-f election of Direcion arri the 
Sciiuroty Auditors for a new natatory term. 

7. Dircacra rcm u ncfjgon. 

& Msceibacpta buontsaas nay properly nane before the .Meeting. 

The Board of Directors 


APPOINTMENTS 


INSURANCE 


London Discount Market 
Association chairman 


Mr. R. J. Petberbridg* has 
been elected chairman of the 
LONDON DISCOUNT MARKET 
ASSOCIATION- from tomorrow 
in succession to Mr. J. F. E. 
Smith. Air. M. R. Toynbee 
becomes deputy chairman. Mr.' 
Petherbridge is the senior 
managing director of the Union 
Discount Company of London, 
and Mr. Toynbee is the chairman 
of Jessel Toynbee and Co. 

★ ■ 

Fallowing the takeover of the 
Thames and General Lighterage 
Company by OCEAN TRANS- 
PORT AND TRADING, charges 
have been made in serion 
management Dr the river activi- 
ties within Ocean's Port and 
and Costal Services Unit. Mr. 
Gerard Ney. formerly managing . 
director of Mercantile Lighterage 
becomes managing director. 
River Activities. Mr. David Allen 
has been made general manager 
and director of Mercantile 
Lighterage. ' Mr. Jeremy 




MP’s foray which 
cannot be ignored 

BY OUR INSURANCE CORRESPONDENT 


publishing. Mr. Hope will con- BY OUR INSURANCE CORRESPONDENT 
linue in his present positions. 

m: K. R Ellis has been annnfn- IN THE Commons there is a with the private buyer of 
ted a director of ROBERT ru * 6, known as the lOdiiinute insurance than with the com- 
FLEMING & CO. Mr. A; M Ru ^ e > w hich gives the ordinary mereial customer. Not even he 
Golding and Mr. M. Hopfl become & e opportunity to speak on would seriously . suggest such 

managers of Robert Fleming bis chosen subject and perhaps terms as “all risks” and 
Investment Management and Mr. gather support from fellow “ comprehensive " are capable 
G. S. Mrevi/Je has been made a members. With tbal support, he of heing misunderstood in the 
manager of Investment Trust can launch' a bill on to the commercial context. 

j£5m a torai?row ntS are Parliamentary production line. Nevertheless, in his 10- 
* ' Bills that ger so launched are minute spot at Westminster, 

Mr Alan p HarH ln a normally reckoned to have less Mr , Janner re it e rated this, un- 

apnointed from aSi *i « » chan ? e °/ L ?, l ? cc ? ss ***" pnvate original criticism of insurance 
it l 88 ® members bills, for which time is terminoloav 

regional director of the Central usua ji v allocated on Fridays. „ . w ' 

London regional Board of SE-L y easialiv rate is high Movlng h « attack to sub- 
LLOYOS BANK under the chair- ,'L, C aJ,y n a stance rather than from, Mr. 

manship of Sir Peter Matthews. e 2JJ - tP H- nn one need Janner sa ‘d the disclosure rule 

Mr. Harding retired in December about the Lisuram-e was “ archaic wrong.” AT 

last year as manager of the City pJElSi iffii this stage, one must be chant- 

emee of Lloyds^Baok. SSSSfTLSST a"o »- 3 — 

«r : Akin Kato h H b«n “Si K fo^hull 3 

ana a, rM ,or a, MercanUIe . SnAL "In ^MPORT «« l^inmeruK No'Parl.a rSce^on 

Lighterage. • Mr. Jeremy ' Mr. K J. Petherbridge ASSOCIATION as regional direc- mentaiy time is to be allocated uusiness is conaumeu on 

.Leathers, formerly manager of MnRTH 5HIPTnc M _ . tor for Asia and the South for its second reading before "ineioles and their subveSon 
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World Pulp and Paper Conference 
Helsinki — April 28 and 29. 1980 

The opening address will be given by Mr. Esko Rekola, Minister of Foreign Trade, 
Finland. 


World Banking 

Singapore — June 2 and 3, 1980 

The opening speaker at this important annual conference, to be held this year in 
Singapore, will be Mr. S. Dhanabalan. Minister of State for Foreign. Affairs, Singapore. 
Other distinguished speakers will Include Mr. Roberto Qngpin, Minister of Industry, 
Philippines; Mr. James R. Greene, President, American Express International Banking 
Corporation, New York: Mr. Don Mentz. Director. Asian Development Bank, Manila 
and Encik Malek Ali Merican, Group Director of Corporate Affairs, Sime Darby 
Holdings Limited, Kuala Lumpur. 

The conference will be supported by The Banker and Business Times. Singapore. 


BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Date 

Current 

Current 

Current 


Apr. 3—9 

Apr. 9 — 10 

Apr. 15—19 .... 
Apr. 17-20 


Apr. 19—21 
Apr. 21—25 


All enquiries should be addressed to: 
Financial Times Limited 
Conference Organisation 
Minster House. Arthur Street 
London EC4R 9AX 


Tel: 01-821 1355 
Telex: 27347 FTCONF G 
Cables: FINCONF LONDON 


Apr. 22 — May 
Apr. 28 


Apr. 28 — May 1. 

May 3-5 

May 2—6 

May 3—5 


Birmingham Motor Show (0602 51202) f until 
April 8) 

British International Footwear Fair (01-437 6734) 
(until April 1) 

GLASSEX *80 Glass and Technology Exhibition 
(01-353 48S5) (until April 2) 

National Boys and Girls Exhibition (0532 820361) 
Educational Equipment Exhibition (01-247 9326) 
Ideal Home Exhibition (0272 312850) 

Tipping (vehicles) Convention and Exhibition 
(01-387 9711) 

Optrafair ’SO (0MQ5 8101) 

International Fire. Security and Safety Exhibition 
— IFSSEC (01-388 7861) 

International Machine Tool Exhibition — MACH SO 
(01-402 6671) 

International Food and Wine Exhibition (062S4) 
2442 

Audio Visual Exhibition (01-68S 77SS) 

Spring Motor Cycle Show (04866 74987) 

Boat Show (0272 657783) 

National Collectors Exhibition (01-629 4917) 


Bingley Hall, Birmingham 

NEC, Birmingham 

NBC, Birmingham 
Alexandra Palace 
Harrogate 
City Hall, Hull 

Harrogate 
Earls Court 

Olympia 

NEC, Birmingham 

Exhibition Centre. Leeds 
Wembley Conference Centre 
Bingley Halls, Birmingham 
Exhibition Centre, Bristol 
Kensington Town Hall 
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TRAVEL 


Union Corporation limited 


( Incorporated in the Republic of South Affica t 



GENEVA. Basic. ZariCh and Berne, .widest 
choice of cheap flfflhis from 4 UK air- 
port*. Brochure FALCON 01-351 2191. 
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Notice to Holders of Share Warrants to Bearer 
(Unicorp Bearers) 

SCHEME OF ARRANGEMENT 

On 25 February 1980 notice was given of a scheme of c-rrancemem proposed by General 
Mining and Finance Corp^^stion Limited /GBNMISil between (?nion Corporation 
Limited (UNICORP) and its scheme members and of the scheme meeting and general 
meeting to be held on 19 March I960. 

These meetings were duly held and the necessary resolutions were passed by the required 
majorities of scheme members. Subsequently the scheme of arrangement was sanctioned 
by the Supreme Court of South Africa (Witwatprsrand Local Division) am} it became 
operative on 26 March 1980. 

The listings of UNI COR P's shares on The .Johannesburg Stock Exchange. The Stock 
Exchange, London and The Rhodesian Stock Exchange, terminated with effect from the 
close of business on 26 March 1980. The committees of the Johannesburg Stock Exchange 
and the Council of The Stock Exchange, London have agreed to list, as from It March 
I960, the GENMIN shares to be allotted and issued to scheme members. 

Holders of UNICORP Bearers electing lo receive GENMIN Bearers in exchange should 
arrange for their warrants lo be lodged on or after 1 May J9S0 at any tfjhe addresses 
listed below, together with Talon No. 7 and umxed Coupons Nos. 132/1 j 6 inclusive m 
accordance with -instructions to be advertised on 10 April 1980. 

London— Union Corporation (UKl Limited. Princes House. 95 Gresham Street London, 
EC2V 7BS. 

Pari* — Llovds Bank International (France! Limited. 43 boulevard des Capuomes. 
75061 Paris Cedex 02, France. . 

Credit du Nord. 6 & 8 Boulevard Haussmann, <5009 Pans. France. 

Zurich —Credit Suisse. Paradeplatz 8. 8021 Zurich, Switzerland. 

Basle —Swiss Bank Corporation, 1 Aescfaenvorstadt. 4002 Basle, Switzerland. 

Holders of UNICORP Bearers who wish to receive registered shares in GENMIN should 
Mmnletp reconversion forms, copies of which *re available from the Loodnn office and 
™ifn2iuni*™t. sum e enucle. In GENMIN on ,ho bo-U, of 4 G«m» «hM»J for 
eve^ l uo.c.frp Snros surrendered will be ,v,IUble 28 deys after recotpt by the London 
office of the necessary documents. 

Fractions will he sold on The Stock Exchange. London and the proceeds paid to those 

entitled to them. pcr prQ CORPORATION (UK) LIMITED 

London Secretaries 
L. J. Baines 
Princes House 
95 Gresham Street 
London EC2V 7BS 

25 March 19S0 ____________ 


- OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current British Aviation Equipment Exhbn. 101-215 7877) Shanghai 

(until April 5) 

Apr. 7—10 Wor ld Fa bric Fair (0532 4696II) Geneva 

Apr. 13 — 15 MODEXPO *80: International Ladies Fashion Fair Zurich 

Apr. 15 — 19 Transport — Expo '80 (0I-4S6 1951) Paris 

Apr. 16—24 .. .. Hanover Fair < 01-651 2191) Hanover 

Apr. 21 — 25 World Tobacco Exhibition (0737 68611) Nice 

Apr. 21 — 26 . ... Scientific and Measurement Apparatus Exhibition 

(INSTRUAMAj (01-235 54 22) Brussels 

Apr. 24 — 28 Perfumery and Cosmetics Exhibition 

CUSMOPROF Bologna 

Apr. 29 — May 2... Biochemical and Instrumental Analysis Exhibition 

(ANALYTICA) (01-486 1951) Munich 

May 2-9 Salon International du Textile et du Cuir 

(02-584 8827) Casablanca 

May 6—8 Comp'ec Europe Exhibition (01-261 8000) Brussels 

May 7 — 11 Scandinavian Furniture Show (01-540 1101) Copenhagen 

May 30 — 13 International Trade Fair for Optometry — OPTICA 

(01-409 0956) Cologne 

BUSINESS AND MANAGEMENT CONFERENCES 




■. 1 — 3 FT Conference: The Future of Sugar (01-236 43S2) 

■. 1 ESC: Advances in Microprocessor Applications for 

Food Manufacturing (057-282 2711) 

. 1—2 Flight International: Fuel Economy in the Airlines 

(01-643 8040) 

. 10-11 Brunei. University: Coping with Conflict and 

Management Change (0895 56461) 

. 11 Oyez — IBC: Media Research and the Advertiser — 

The Uuexploited Factor (01-242 24S1) 

. 14 Oyez — IBC: Consumer Credit Act 1974: New 

Orders and Regulations (01-242 2481) 

. 15 IPS: Controlling Purchasing Costs in an Infla- 

tionary Climate (0990 23711) 

, 16 CCC: Letting Residential Properly for Profit 

(01-222 6362) 

, 16-17 Food Manufacturers' Federation 8th Annual 

Conference: Food- /or Growth (01-836 2460) 

, Ml Leeds University: Manpower in Transport — Future 

Prospects (0532 35036) 

14- 16 UKAEA (NCSR )/Turnfcey Software: Data Manage- 

- ment for High Technology Industries (02407 
3410) 

15 Chiitem Personnel Consultants: Practical Salary 

Administration (04946 4822) 

15- 16 M. G. Howitt & Ass.: Sales Promotion — Building 

Products and Services (0533 730400) 

16 Netherlands-British Chamber of Commerce: 

Holland— a profitable base for international 
operations (01-405 1358) 

16 IPS: Waste— Reclamation or Disposal (0990 23711) 

18 Oyez: Zero Base Budgeting— A Priori ty Planning 

Approach to Controlling Overheads (01-242 
24S1) 

18 Gower: 1980 Employment Bill . . . and After ... A 

New Direction for Industrial Relations? 
(01-242 9485) 

18 CCC; New U.S./UK Double Tax Treaty — its 

Substance and Implications (01-222 6362) 

21-23 Oyez: London Insurance Conference (01-242 2481) 

22 ' Cower: Trading with Zimbabwe (01-242 9485) 

23 - ESC: Solving the Problems of Trade Unions in the 

Hotel and Catering Industries (057282 2711) 


Grosvenor House, W1 
Cavendish Conference 

Centre, Wl 
Royal Aeronautical 

Society, Wl 

Uxbridge 
Hilton Hotel, Wl 
Hiitan Hotel. Wl 
London Press Centre 
Hilton Hotel, Wl 
Grosvenor House, Wl 


Southport 
Gerrards Cross 
RIBA, Wl 


Accountants Hall, EC2 
Carlton Tower, SW1 


Carlton Tower, £W1 


Royal Garden Hotel, W8 

Hilton Hotel, Wl 
Grosvenor House Hotel, Wl' 
Waldorf Hotel. WC2 

Cumberland Hotel, Wl 
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INTL. COMPANIES & FINANCE 


PENDING DIVIDENDS 


John Fairfax profits little changed 


BY JAMES FORTH IN SYDNEY 


JOHN FAIRFAX, the Austra- 
lian press group, edged its net 
profit 3.1 per cent higher in 
the 27 weeks to December 30, 
but only after a sharp drop 
in the tax bilL Pre-tax earnings 
dropped by 21 per cent, from 
A$15.3m to A$12.0m (US$13m), 
bat the tax provision was 
reduced from A$7.Im to 
A$4.3rn, enabling earnings to 
increase from A$6.48m to 
A$6.68m. 

The directors made no com- 
ment on the reduction in the 
tax bill. Indicating pressure on 
margins was a rise In the group’s 
sales of 15.5 per cent, from 
A$146m to A$163ra (USS183&). 
Despite the little-changed profit, 
the interim dividend is raised 
from 4JJ5 cents a share -to 4.5 
cents, which puts it in line with 
the final dividend paid last 


year. 

The interest bill rose from 
A$2J>9m to A$4.09m, presum- 
ably reflecting the purchase 
late last November of a 14.9 
per cent holding in Australia's 
largest press group. Herald 
and Weekly Times. Fairfax 
joined with the HWT associate, 
Queensland Press, in a A?70m 
share market exercise to block 
a A¥l26m bid for control of 
HWT by News Corporation, 
which is controlled by Mr. 
Rupert Murdoch. 

Fairfax paid A$50m for its 
Stake. The market price of 
HWT fell immediately after 
News dropped its bid, and Fair- 
fax has shown a book loss since 
it acquired its stake. The book 
loss on current market prices 
for HWT is A$20m. 

Despite this, there have 


been published reports that 
Fairfax is interested in selling 
two-thirds of its holding, or 10 
per cent of the capital of HWT. 
Fairfax wants to ensure that the 
shares go to “friendly” hands, 
and is seeking a price above the 
current market level. But it is 
unlikely that any party interes- 
ted in baying would be prepared 
to pay anywhere near the price 
paid by Fairfax. 

If Fairfax sold 10 per cent 
of HWT, its holding would fall 
to 4 J9 per cent and it would no 
longer have to seU its 30 per 
cent shareholding in Canberra 
Television. Fairfax has this 
stake up for sale because its 
investment in HWT gave it 
more television interests than 
are allowed- under the broad- 
casting and television act. Fair- 
fax has already been forced to 


sell its 60 per cent stake in 
Queensland TV for A?I7.2in. 

Another television company. 
Television Wollongong Trans- 
missions (TWT), has announced 
a AS 12.6m tak eover bid for 
Canberra TV. TWT first un- 
successfully approached Fairfax 
to buy its stake before announc- 
ing its offer, TWT was con- 
trolled by News until last year. 
News gained control of the 
Sydney television company. 
United Telecaster Sydney, and 
was th erefor e forced to dispose 
of its TWT stake. 

TWT offered AS5.25 a share 
for Canberra TV. An unnamed 
party moved into the share 
market at AS5.26 in an 
appar ent blocking move, but 
TWT on Friday adjusted its bid 
to AS5.26 and has also moved 
into the market 


Reduced loss at Creusot-Loire 


BY DAVID WHITE IN PARIS 


CREUSOT-LOIRE, the French 
nuclear, engineering and steel 
group which is trying to get 
back to break-even point this 
year, managed to reduce its 
1979 parent company loss to 
FFr 226m fS51m), almost a 
third less than the FFr 333m 
deficit registered the previous 
year. 

The result came after higher 
depreciation charges of FFr 
170m. compared with FFr 149m. 
The company said it still had 


a negative cash flow of FFr 56m, 
as against FFr 184m in 1978. 

The company said its 1979 
result, the third successive 
annual loss, was in line with 
forecasts. Operating profits 
were severely affected by excep- 
tional costs resulting from 
restructuring measures, for 
which the bill amounted to 
FFr 66m at one plant alone, that 
in Chateauneuf. 


Group sales last year were 


30 per cent up on 1978 at 
FFr 16bn <$3.6bn). 

Turnover of the whole of the 
Empaln-Schneider group, to 
which Creusot-Loire and its 
subsidiaries belong, increased 
by 17 per cent last year to 
FFr 35b n. New orders dimbed 
to FFr 38bn, compared with 

Exports for the group rose 
by 12 per cent to FFr 16.5bn, 
and export orders expanded by 
22 per cent to/ FFr 14_6bn. 
FFr 29.3bn. 


liquidation 


Spain seeks $350m medium-term loan 


BY FRANCIS GHILflS 


THE SPANISH state holding 
company INI is expected to 
award a mandate shortly for a 
$350m loan which it has been 
negotiating with a group of 
banks for the last few weeks. 
The terms paid by the borrower 
are likely to point to a further 
hardening, and will provide a 
useful indication of what other 
Spanish borrowers seeking to 
raise funds in the medium-term 
market are likely to pay in the 
coming months. 


The loan will probably be 
split into two tranches: on the 
larger tranche. $290m for eight 


years, the borrower is expected 
to pay a margin over the Lon- 
don interbank rate amounting 
to $ per cent for the first five 
years rising to 1 per cent On 
the second tranche, which runs 
for nine years and is not 
expected to be syndicated, INI 
will pay a margin of f per cent 
for the first five years rising 
to f per cent 

Deutsche Bank is expected to 
be the agent for this loan, Chase 
Manhattan the co-ordinator and 
Lloyds Bank International in 
charge of documentation. The 
funds are earmarked for six 
subsidiaries of INL 


• Poland's influential political 
weekly Polityka has expressed 
concern about rising world 
interest rates, and said that the 
country would face a difficult 
time this year paying its debts 
to the West, Reuter reports 
from Warsaw. 

Polityka, • whose views often 
reflect the thinking of the 
ruling Communist Party, said 
that the problems of servicing 
and repaying Poland's debts to 
the West, which are estimated 
at more- than $17.5bn, would be 
harder this year because the 
country did not expect to 
achieve a trade surplus. 


By Robert Lindley in Buenos Aires 
THE LIQUIDATION by the 
Argentine central hank of the 
country’s fourth largest bank — 
ranked according to deposits— 
has been a serious shock to this 
country’s already uneasy 
financial sector. 

The Bank concerned, Banco 
Intercambio Regional (BIR). 
had deposits totalling about 
¥lbn in Argentine pesos, and 
another $60m in foreign 
currencies. 

The central bank has guaran- 
teed the payment of at least 
90 per cent in the case of 
larger deposits, plus interest on 
1 the $lbn in peso deposits, which 
constitute about 10 per cent of 
Argentina’s monetary base. The 
foreign currency deposits are 
not guaranteed by the central 
bank. 

In addition to its two-year-old 
branch in New York, the BIR 
had 97 branches in Argentina 
and more than 3 00.000 
depositors. The BXR’s president, 
Jose Rafael Trozzo. who' took 
control in 1965. is understood 
to be out of the country. 

According to the central bank, 
the main reasons for the collapse 
of the BIR were “ serious errors 
in credit policy ” and the fail 
in deposits and liquidity — in 
other words, over-expansion. 
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(Ldn. SW9)...Mar. 31 
Garrard and 

Nat. Dis-...Apr. 26 
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Asscs...Apr. S 
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Final 10.9 
Final 2348 


Final 1.88 
Final 1.784 
Final 5.29 
Final 1.464 
Final 2.9313 


Final 6.0B3 


Final 1.0 


Final 1.232 
Final 7.212 


Final 3.952 
Fine! 6.771 


Final 1.2 
Int 3 

Final 5.989 


Final 1 MSS 
Final 3.7 
Final 1.346 
Final 4.0692 


Final 3.56 
Final 2.65 


Final 2.605 
Final 4.79 


Final 5.124 
Final 2.664 
Int. 5 
Final 6.7 
Final 6.941 
Final 16.845 


"Kleinwert 

Ben son. ..Apr. 2 
Kwik Save ...May 4 

•Lad broke Apr. 10 

Laing <J.) .—.Apr. 30 

Laird Gp. Apr. 2 

Laporte May 2 

Law Lend ... Apr. 

•Ulley 

(F. J. C-)-.Apr, 2 
•London Brick.. .Apr. 3 
•Low and ■ 

- ' Boner. Mar. 31 

Menzies (J.)...Apr. 24 

Ml net ... Apr. 10 

•Morgan 

Crucible,. Apr. 3 
Mowlam (J.)...Apr. 26 
National & 

Comm. Bk....May 

Newanhill Apr. 20 

■Newman 

Tonka... Mar. 31 
Nawj inti. ...Mar. 29 

•Ocean 

Transport,, .Mar. 31 
Peachey 

Property.. .Apr. * 
Pearson 

Longman. .Apr. 18 
Pearson (S.J..Apr. 18 

P & 0 May 2 

•Phoenix 

Assce...Apr. 2 

Portals Apr. 11 

*RMC Apr. IS 

Revsrux —..Apr. 23 
•Rockwara ——Mar. 31 
Rowntraa 

Mackintosh. .Apr. 9 
•Rugby Prtlnd. 

Cement. ..Apr. 14 
Selection 

Trust.. .Apr. 10 

•Senior 

Eng I nearing.. Apr. 15 

Simon Eng. Apr. 25 

■Smith 

< W. a).. Apr. 18 
•Smiths Inda. ...Apr. 15 
Standard 

Charts red.. Apr. 18 
•Sun Alliance.. Apr. 2 

■Tarmac Apr. 29 

Taylor 

Wood row.. Apr. 5 
•Telephone 

Rentals. -Apr. 30 

Vickers Apr. 26 

•Willis Faber -Apr. 2 


Announce- 
merit East 
year 


THOMAS WITTER 

AND COMPANY, LEW3TED 

Manufacturers of 

J Bituminised Roofing F&**- •• £ 


Final 3.59 
Int. 1.1 
Final 4.017 
Final 1.5 
Final 1.52 
Final 4.332 
3 Results due 


Final 1.675 
Final 2,190 


Final 8.16 
Final 2.12 
Final 1 .4-183 


Fifiel 2L237 
Final 5.603 


Int. 1*375 
Final 5.324 


Ini. 1.5 
Final 548 


Final 4383 


Final 3.684 
Final 4.995$ 
anal 3£42 


Final 6.445 
Final 4848 
. Final 3.81 
final 127 
Final 3.67 


Final 0.6518 
Final 6.065 ' 


“"•"■sss 3 ss 3 sk 5 w*wa nr-i m 

Felts, Packaging Board, etc. > ? • 

DIVIDEND INCREASED . 

The 82nd Annual General Meetiog ° f '® 
Company, Limited was held on 2Sth March 
foIlmSng are extracts from the circulated statement of 

Ch airman , Mr. H. Bowser. rnn ag 

ST year under review was not wKbow 
transport strike and other industrial disputes resulting 
toss of- production and sales, _ . « 

Group pretax profits for tne year ended J® 

1979 amounted to £1.632.077 aghast 

ora at £ 28 , 308.000 compares with last year at £2B,i 18 .VW‘ -£ . 

TOe the- payment «"***?!£££ 
dividend of 3J3375p per share, making a tog d jar 
of 4iJSS75p which, with its associated rax 
to a gross dividend of 23.05% compared 

Profits retained amount to £477,303 (£543414 test SENUfV-i . 
The 1979 results indude a non-recurring ' loss toair red 
our Irish subsidiary Irish Floor Coverings Limlted^throM 
the closure of Its carpet manufacturing plaqt. The Dag 
Company’s other activities namely the manufacture of ffitg 
men Roofing Felts, etc. in Dublin, continue to make good 

^^^AustraHa the recession still continues. Our S out h. 
African subsidiary has, however, shown an improvement ow 

M Theorising costs of raw materials coupled with the strong* 
of sterling has adversely affected export margins. ; 

Developments introduced and foreseen, bo th in equ ipniag 
and new raw materials, are directed towards improving p ro - 
ductivity and the widening of our product range; wmea w 
hope will prove to be of considerable future value. 

We started the current year with optimism ana consider 
in the absence of external developments beyond oat control, 
last year's level of trading should be exceeded. 


Final 23d 
Int. 3.B138 


Final 7.706 
Final 11-505 
final 6^34 


The Scottish Metropolitan 
Property Company Limited 


Final 4802 
final 5£64 
final 6.84 


lnt- 0.S5 
Final 1.635 


• Board meeting intimated, t Bights 
Issue since made. 4 Tax free § Scrip 
issue since made. 9 Forecast. 


RECENT ISSUES 


EQUITIES 



FIXED INTEREST STOCKS 



1980 


High | LOW 1 

1 • 


CURRENCIES, MONEY and GOLD 


Expanding Interest in coins BY COLIN MiLLHAM 



F P.| - 

P p. .30/5 B8p ,93 'Felixstowe Dock 9h% Cum Red Pref- 1 94 I .... 

; — 2/9 i 112 105 Globe InvTst ll&Conv Una Ln '90-95... 105 .... 

; F.pJ — < fl8i2'fl5'i|(rnp_ Corlt Ga* 8% Corrv. Loan.T9ffi-Z0©C.- .99*2.— : ** 

! Nil 1 — '214pm 'Ipm Leigh Interests lOpcConv. UnsLn.l3S4as 1pm 

I F-P.i BO/Si 95*« 93i« Mid Kent Water 9% Rod Pref. 1986 94 

;F.p.> S4i4| 97 >95 Rk'm’nWh & Uxbridge wtr. BXMPf 1MS.I 95 ! 



interim Statement 


Halt year to 
15.2.80 
(unaudited) 

Half year to- . 

15.2.79 
{unaufited) . 

issue Share Capital 

£7,920,581 

£6,564.082 

Net Revenue from . 
Properties 

2,085,343 

1,668.969 

Other income 

51 1,370 

113,088 ; 

Group Profits before 
Taxation 

1,586,773 

809,042 - : 

Available for Dividend 

763,542 

463,548 

Dividend - Interim 

495,036 

295,384 

Carried to Reserves 

268,506 

168,164 

The Directors have declared an interim dividend of 
1.25p per share 0979-0.9p per share) on an issued 
share capital of £7,920.5B1 <1979 - £6,564,082) and . 
are confidant that with the continuing growth of revenue . 
expected from rent reviews and new business the group 
profits before taxation for the year ending 15th August, ■ 
1980, will be such as to enable them to pursue their 
already declared policy of progressive increases in the 
amount of annual dividend payments. ■ 

C J 


! Nil I — h pm ' lpm Leigh interests lupeconv. Ur 
I P.P.i 29/Sj 95 '93 ^4 Mid Kent Water Red Pref. 
' F.p.' 24(il 97 195 Rk'm’nWh & Uxbridge wtr. I 


F.P. 1 30/5 ' 991* -981s! Sutton District Water lOpcRed Pref. 19831 99 ’a! 


Close 419424 (-3) 


"RIGHTS” OFFERS 


Issue! 


Precious metal prices have 
fallen very sharply during the 
past two months -as tension in' 
the Middle East has eased and 
very high interest rates have 
increased the cost of specula- 
tion. 


Future events will determine 
whether gold is a good invest- 
ment at less than $500, but 
whatever happens much of the 
interest in the bullion market 
will concern gold coins. With 


the value of a standard gold bar 
at around £100,000 demand from 
the general public, since the 
ending of monetary controls, re- 
mains limited. 

Gold coins on the other hand 
have been an obvious way for 
the general public to involve it- 
self in the gold market 

As far as UK residents are 
concerned, coins are a better 
investment than gold bars, since 
the former do not attract value 
added tax. The Krugerrand’s 


premium over the gold price is 
about 3 per cent which is con- 
siderably less than the 15 per 
cent VAT payable on a gold bar. 
There is one snag however. In 
order to pay a premium ot only 
3 per cent -it is necessary to buy 
about 1,000 coins, and therefore 
the prices quoted in the London 
market can generally be re- 
garded as wholesale. This whole- . 
sale trade is conducted to vary- 
ing degrees by the members of 
the London bullion market, with 


Sharps, Pixley and Co. and 
Johnson Matthey taking a major 
interest in the coin trade. 

As far as small quantities are 
concerned, in less than mint 
condition. It is very much a 
matter of shopping around Lon- 
don's numerous coin brokers for 
the best deal 

The sharp rise in the gold 
price has led to renewed 
interest in coins and to an 
extension in the range offered 
by the gold producing countries. 




UNIT TRUST SERVICE 


Renunciation data usually last day lor dealing Ires of stamp duty, b figures 
based on prospectus estimate. g Assumed dividend and yield. u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed. 
1 Cover allows for conversion of shares not now ranking tor dividend or ranking 
only for restricted dividends. § Placing price to public, pt Pence unless otherwise 
indicated. 9 Issued by lander. || Offered to holders of ordinary shares as a 
*■ rights.’* ■* Issued by way of capitalisation. §§ Reintroduced. U Issued in 
connection with reorganisation, merger or takeover. Ml Introduction. □ Issued to 
funner preference holders. ■ Allotment letters for fully-paid). • Provisional or 
pertly-paid allotment letters. * With warrants, tt Unlisted security. *4 Issued 
as units composing 2 participating prat, shares end 1 ord. share at R3.50 per 
unit, t Dealings under special rule. . 


Hi 




GOLD 


OTHER CURRENCIES 


BASE LENDING RATES 


£ 

Note Rates 



UKt 

Irelondt 

Canada 

Nethlnd. 

Belgium 


2.1645-2.1855 2.1735-2,1745 0.Q2-0.12C drs 
1.9475-1.9560 1.9635-1.9550 0.10c pm-par 
1.1856-1. 1875 1.1856-1.1859 0-33-0_29c pm 
2.0990-2.1125 2.1110-2.1125 1.42- 1.35c pm 
30.86-31.00 30-93-30.95 7-64c pm 


7-PjC pm 


Three 

p.a. months p-a. 

Ut OJMJDdll -1.01 
0.31 0.05-0.15dis -0.20 
3.13 1.01-0.96 pm 332 
7.87 430-4.20 pm 8.05 
2.42 16-13 pm 137 


March 28 spread 

uTsl 2.1645-2.18 
Canada 23735-2.58! 
Nethlnd. 4J56-4.59S 
Belgium 66.96-67.40 
Denmark 12.98-13.05 


Denmark 5.9790-5.9955 5.9800-5.9825 1.00-1.50ora die -2.50 3.00-3.50dla -2.17 


W Gar. 1.9170-1.9350 1.9285-1.9295 1.75-1.6Spf pra 10.57 4.58-448 pm 939 

Portugal 50.70-51.00 50.90-51.00 2c pm-13 dta -139 15 pm_30dis -039 

Spain 71.60-72.07 71.97-72.07 20 -35c dls -458 60-BO dls -3.89 

Italy 889.75-883.40 833.00-833.40 1 -2-0.6 lire pm 131 0.641.1 pm 0.18 

Norway 5.1330-5.1520 S.1470-6.1490 1.75-1.25ore pm 3.50 5.65-5.15 pm 4.19 

France 4.4350-4.4530 4.505-4 4S30 1.85.1.75c pm 485 5.60-5.40 pm 4.94 
Sweden 44495-44580 4.4550-4.4570 2-20-2-OOore pm 5.® 6.10-5.90 pm 538 

Japan 249.30-250.00 249.55-249.65 0.7S-0.55y pm 3.12 2.10-1,90 pm 3.20 

Austria 13.76-13.84^ 13.79-1330 1 0.70-1 0.OOgro pm 8.97 30.7S-28.2Spm 8 S3 

3 witz 1.8170-1.8370 1.824S-1.82S5 2.00-1 ,80c pm 1232 5-42-532 pm 11.77 

t UK and Ireland are quoted in U.S. currency. Forward premium^ and 
discounts apply to the U.S. dollar and not to the individual currency. 


10.57 4.58-448 pm 939 
-139 15 pm_30dl* -0-53 
-458 60-80 dls -3.89 
131 Q.6-0.1 pm 0.16 
3.50 S.65-S.15 pm 4.19 
485 5.60-5.40 pm 4.94 
5.® 6.10-6.90 pm 538 
3.12 2.10-1,80 pm 330 


Ireland 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swicz. 


2.1645-2.1885 2.1735-2.1745 0.02-0. 12e dls 
23735-2.5890 2.5745-2.5755 0.75-0. 65c pm 
4.57\-4.58*» 3-2c pm 

6730-8730 10c pm-par 

13.01 VI 3.02^ 3V5V>re dls 
1.1115-1.1175 1.1135-1.1145 O.Q5p pm-par 
4.17-431 4.19-4.20 4»,-3Spf pm 

110.20-111.10 11030-110.70 par-3fic die 
1®. 50-165.85 1 56 .45-1 56. B db 

I. 931-1.941 1340-1.941 2h-h lire pm 

II. 14-1130*j 11.1BV11.19i 4-2horepm 

9.62-9.68 9.651,-9.68^ 5V4Vs pm 

9.603.71 9.68>,3.6Sfi 4V3*ore pm 

540348 542-543 1.5O-130y pra 

233030.05 29.97-30.02 2S-1Egro pm 

3-8SV3-89 336V337 1 , 4V3V: pm 


m 9.603.71 9.68>,3.B9^ 4*r3%iore pm 6.11 11-ICft, pm 

540348 542-543 1.50-130ypm 239 3353.00 pm 

a 293030.05 29.97-30.02 2S-16gro pm 8.00 61-51 pm 

3.96V339 336V337*, 4V3»*c pm 12.09 11V10*, pra 

Balglen rata ia for convertibla franca. Financial franc 09.5039.60. 
Six month forward dollar 093.1.03c dls. 12-montt 0.E0-0.70c die. 


V. Three 
p.a. months 


039 0.60-0,60dis ■ 
338 1.75-1.65 pm 
6 .B 8*r "P* pm 
039 20.10 pm 
-4.03 10^-12*, dis ■ 
037 0.14-0.08 pm 
10.37 9*4-81, pm 
-1.90 5 pm- 35 dis - 
-4.88 175-240 dis ■ 
0.93 21>-4*4 dis 
3.48 pm 
6.21 10*,-9*4 pm 
6.11 11-1CR, pm 
239 335-3.00 pm 
8.00 61-51 pm 
12.09 11V10*, pra 


A.BJ4. Bank 17 % 

. Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bfc. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp- 17 % 

Banco de Bilbao 17 % 

Bark of Credit &Cmce. 17 % 

Baok of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

ia Tamise 174% 

Barclays Bank 17 % 

B re mar Holdings Ltd. 18 % 
Brit. Bank of Mid. East 17' % 

I Brown Shipley 17 % 

Canada Perm’t Trust ... 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

I Charterhouse Japbet... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp.... 18J% 
First NaL Secs. Ltd. ... 1$ % 

Robert Fraser 18 % 

Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank tl7 % 

Guinness Mahon ...... 17 % 


i Hambros Bank 17 % 

BHiU Samuel §17 % 

C. Hoare & Co 717 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17}% 

Keyser Ullmann 17 % 

Inowsley A Co. Ltd ISi % 

Langris Trust Ltd. 17 % 

Lloyds Bank 17 % 

Edward Manson & Go. 18 % 

Midland Bank 17 % 

I Samuel Montagu 17 % 

I Morgan Grenfell 17 % 

Notional Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

RyL Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17}% 

Williams & Glyn's 17 %' 

Wintrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 


6264388 5 B " t 2L^S! 
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Members of the Accepting Houses 
Committee. 

7 -day deposits 16%, T-montfi 
deposits 15*4%. 

7-day deposits on sums of £10.000 
and under 15%, up to £25,000 
15VV. and over £25,000 16*2%. 
Call deposits over £1,000 15%. 
Demand deposits 15%. 




EURO-CURRENCY INTEREST RATES 


The following nominal rales were quoted for London dollar certificates of deposit: one-month 18.30-18.40 per cent: three-months 19.10-19.20 per cent; elx- 
months 18.90-19.00 per cant; one year 17.05-17.75 per cent. 


LG. Index Limited 01*351 3466. OcL-Dcc. Rubber 72.65-73.3 

29 Lam oat Road, London SW10 (MBS. 

L Tar- free trading on commodity futures. 

2. The commodity f stores market for the small Investor. 


Mar. 28 

Sterling 

u.s. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West Gorman 
Mark 

French Franc 

Italian Ura 

Aslan f - 

Japanese Yen 

tshort term 

7 days' notloe. 

Month 

Three months — 

Six months 

One year. 

173fi-17Sfl 

17V1B 

IBU-18'e 

IBSb-IS -8 

iesg .1878 

17J«-1B 

la-iais 
18 u 18 ia 
18A-18„ 
19A-19ii 

WfrlgU 
. 17*17*8 

Bi2-9>a 

151; -155g 
15.155a 
lSU-lSGg 
147 B -15l4 

lOVlOis 

lOM-lOSa 

lOSg-iOta 

llis-llaa 

1194-12 

12 Li- 121 g 

42-46 

. 394.314 

6 7-7ia 

Sigais 

8 ^-aiB 

87e-9 

lOris-WW 

10 A- 10 A 

125,-13 

127a- 13 In 
13 i 2 -1354 
14-lg-14ia 
14A-14f| 
1478-19*8 • 

11-13 

1412-16 

165 4 .17it 

1834-1934 

1914-204 

20-21 

6se-65a 

17fig.l7T 8 

• 1814-1850 

1914.193s 
1BU-19S8 
17«.17« - 

14-1412 
1412-15 
1434.15 
1534-16 . 

IB.I 6 I 4 

13i2-132( 


Public Works Loan Board rates 


Effective from March 22 ■ 

Quota loans repaid Nun-quota loans A* repaid 




1 i/vy 












i 

Fa 






Long.rerm Eurodollar iwp years par cent; uiraa yeora unriai'-per esnw iuur yoara ra-*-rai 

Short-ierm rotes ere cell for sterling, U.S. dollars, Canadian dollars and Japanese yen; others two day*' 

LONDON MONEY RATES 


Overnight — 

S days notice*! — 

7 days or, — 

7 days notice-! - 

One month 18 9-17^ 

Two monthe...! 

Three months.' t8j8-i7i r > 
Six months*-./ 17»#-17se 
Nine months.... 1 
One Year^,....*! 17- IS/, 1 
Two yean. — 


Local Local Auth 
Interbank Authority negetiabia 
deposits bonds 

Finance 

House 

Deposits 

Company! 
Deposits j 

15-18 i - - 



1718 

- j 1814-18*2 — 

— 

— 

1799471 b 18le-lBSg — 

18*6 

18 

18-1812 ! 1830-1860 19*4-1870 

i8ia 

18IS-18SS 

18*8-1814 | - 19*4-1834 

issa 

— 

18^-18^1 18*2-1832 1834-18*4 

196« 


1770-18 1 18*0-18*4 18*0-1753 


18M 

171*4712 J — I77o-17l0 

173, 

' 

17^-17,4 : 1730-171S 17*0-17*0 

17*s 

— 

1 17*4.17*B * 




Years 

Up to 5 

Over 5, up to 10 ... 
Over 10, np to 15... 
Over X5 r up to 25... 
Over 25 


by ElPt 

At 

maturity!? 

byEIPt 

At 

maturityS 

15} 

15} 

152 

16} 

16. 

16 

IS* 

15} 

15} 

15} , 

15J 

151 

151 

15 1 

15 

15} 

155 

15} 

15 

143 

14} 

15} 

15} 

15} 

1« - 

MI 

143 1 

15i 

151 

15} 


(MSS 




CURRENCY RATES 


14-17 


• Non-quota loans B are 1 per cent higher in each case than non- 
quota loans A. t Equal instalments of principal, t Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only. 




16J, | ie* I7l a i 
166 b 16* |175a-17tt! 

16fig !l6U-16UjI7lg-17ii' 
— ; — ! 



Bank 

Special 

European 

Mar. 38 

rate 

Drawing 

Currency 


% 

Rights 

Unit 

Storting 

17 

0.577385 

0.602760 

U.S. S 

13 

1.25570 

1.30980 

Canadian 6... 

14 

1.49039 

1.65447 

Austria Sch— 

63<l 17.3425 

18.0097 


Local author! ties and finance houses seven days’ notice, omars seven aays nxeu. Tong-rarm iocsi unnuro 
rates nominally three years J6j-16*s per cent: tour years 16-15^ fisr cent; five years 16-15*4 per cent. Wank bill IWf 
in table ere buying rotes for prime paper. Buying rates for four-month bank bills 17**-17*u P®r cent: four-month trade bills 


17S Approximate selling rates for one-month Treasury biffs IS 1 ** par cane two-MOPth l^^r »nC tbree-months 
ins- riar earn. Aoroximata selling rates for ona-monih bank bills 1ft per cant two-months 17**-17V per cent, three- 
SdS pTJ? oni-S* mide bills 18 per cent; two-months 1ft per cent: and three-momha 1ft per ce nt. 

““■S— ? nL. Rbmo rmiMinhed b* tho Finance Houses Association) 18 per cent from Marob 1. 1880- Clearing 


17L.17SL. anr cnnir ana-month trade OUIS per cenc wo-monuis iri per cent; «na 
finance House# Base Rates (published by tha Finance Houses Association! 18 per cent from Mare* 1, 1S80. &*** 
Bank Deposit Row* for 30m* »t seven days' notice 15 per cent Clearing Bank Rites for lending 17 par cent. Treasury 
Bills: Average tender rare* of discount 163838 per cem. 


Belgian F 

Danish K .... 

D’Marfc 

Gultdor 

French Fr. . 

lira: 

Yep 

Norwgn. Kr. 
Spanish Pts.. 
Swedish Kr_ 
■Swiss Ft 


14 383267 40,6775 

13 7.81725 7.85879 

! 7 2.42385 &5324S 
9 is 8.64953 2.76459 
9W 5.59038 £8*516 

15 1121.34 1170.30 

9 314.061 386.467 

9 6.45807 6.74546 

8 90J322Q 93.9266. 

10 5.58410 534065 

3 1239793 12.39955 


LOCAL AUTHORITY BOND TABLE 


Antbority 

(telephone number in 
parentheses) 


Annual Interest Life 

gross pay- Minimum of 
interest able sum bond 


% 

15j 4-year 


Knowsley (051 548 6555) 15a i-year 

Redbridge (01-478 3020) 14J fyear 


£ Year 
1,000 1 
200 2-3 


Redbridge (01-478 3Q20) 14} i-year 200 5S 
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Financial 'nines. Monday r.iaivv. 31 19s0 


FT UNIT TRUST INFORMATION SERVICE 


UNIT 

TRUSTS 


Abbey Unit Tst Mn gre. (a) HISMuii JKSm. 

72-80, & alehouse Rd., A yiesdiry 0296 5941 £!£"?? ™ ” (MS 

SSRfrfs:3R i£§:Si| S£ ^ (c r ,5LtOT S’- 1 

Abbey Income M. 9 43.1 -oJ] 9.11 fufdlMrnrj G5 S 

Abbey Irt-Bd.TsL-.feg 97 4 Z3 MS MsTbmZZBtt 


Discretionary Unit Fund Managers 
a: StomT.Hd SL. EC2M7AL. 01-638«85 

Disc, 're. Mar. 211203.9 217 -5i —1 565 

E. F. Winchester Fimd Mngt. Ltd. 

■sa, BJoorrj ur, Square. WCIA 2RA 01-b23Fff33 
Great Wincbener... . [17 4 19.3) ...I 

Cl Winchester 0 teas - uQ J ZLa / .—•( 5 43 

Eimor A Dudley Tst. Mngir.nL Ltd. 

2Sn Alfceirarle 3t. Wl. 01-493 3211 

Enwro Durfer Ta- ...177.4 533 ... .1 6.00 

Equity & Law Un. Tr. M.fi (a)(b}(c) 
Untnlan Rd . High WytoBM 0*94 33377 

EortyiUw MSS 72*d-L« 578 

Fidelity International Management Ltd. 


ttt&SAjtt M=8 tS p3K=: 

Aden Harvey & Ross Unit Tst. Mngrs. loi^wotNUeSi 
45, GomMtl. London EC3V 3PB. 01-6236314. j m-emml ....[24 7 

AHR Got & Prof. J89J 9«| J 2338 Actum, lime J30.C 

Allied Hambro Group (a) (al j. FtawESaFfe!! 

&isr^ H &sr^} a&» zntoasz 

AJnedlsL^!! 171.7 76.7] -061 L25 ACC “p7tasmVm 

SriL InlS. Fond 66 2 7031 -St| £33 Framlinotnn III 


ns Finfav Unit Trust Mngt. Ud- 
. Wen Nde SireeL Glasgow. 041-204 1321 


AjDedlK 171.7 

Brit. En& Fund 662 

Growth 4 Income 39.7 


J. Finisy High Income- 13 iJ5 3>3g - 

J.F!ntawEu.'3.Fin.._|l94 *0.9=0 

Accum. Units C-.O •JjKI 

J. FXto» FC.ln.Ts: — S0.2 ai5J ..... 

AfWH lL I Infc* .BA 5 ?’.3 . 

Prices cn Marsh 2b. Next draws Sprl — 

Framlington Unit Mgt. lid. (a) 


2.77 

2.77 

= HR 


HeSfWrJffSr — (£2 iS? 64, London Wall, £C2M SNA. 

Allied Croml ZZ|i£$ 769^^23 §72 Antsnejn Martft 2< ..M.2 51- — 

HamhroFund. 1125 120*3 -0.3 6.70 Am. Tarourd Mar. Z- . M.6 . S-A -- 

Hawm Atc Fund 11372 MfcU -1^ 5J3 ; |. § ^ 

SyuSpL I6S.0 MM-aaiDH 37.6 

H& Income gb.4 7103-0.7^ 83l FA . .... ffo 412 -In 

A.H. Eo. Inc [39.3 421} — CL3J S.29 (Accum Units! _(4L0 4>4f— lb| 

I ntematlund Fen*.,,. _ Friends' PravdL Unit 7r* Mgrs.fi 

2.76 

Sets. 0! America [SZ.B 5is| -L5] 2.48 Fnertsl^w. Uiws. .W6.4 

SptchdM Fawn E 6 ”■ ’ . 9 

Smaller Co's Fd 147 2 5JL5J -03 4 65 roods in Court 

2ndStrtr. Co'iFcL . _(55 0 58*4-0.3 4.05 PcMleTruyee. Kingsm®. « 

Recovery Sils. DOT 6 1175 -0.« til CatHlal Mar 27 1109 5 

MeL Min. & C’dty. „65J 54.3 -OH e.93 Gras; Inc Mar 27 ..P3 1 

Overseas Eanunqs.... [563 6Q 3 -0-5] 5A5 High Vield Mar. 27 . In 0 

Exempt Fundv> -Onaj.i Resinned m men 

3 tn HI C.T.U.It Manager iL 

U.S.AE^...|feri 072^-l.sJ 360 J 6 T F ^r«SS" . U0.C 

Anderson Unit Trust Managers Ltd. do.acc. ... 1383 

158, FenchnrCi SL. EC3M feAA. 6239231 91' 

«»WW- 152-3 ttJc* .._..} 5.64 ^rvWtBdfc-.Wl 

Ansbacher Unit Mgmt. Co. Ltd. ' ?W S 


J Tfi Pnhar-. End. Deri-ins 0306 5055 

njB Fnerr*-. Prc». Unns. .[46.4 44 1] -O.bj 514 

0c. Scrum. Ib3 9 6B.a| -0 3| jJ4 

4fa5 Funds in Court* 

4 05 Pchllc Trustee. Kinqsoiay. WC2. Gl-K^ -30 

6.61 Capital Mar 27 1109 5 1125-4 71 5.5* 

e.93 Gras; Inc Mar 27 ...f?3 I 7*3 -0 0j !L6f 
5A5 High Vield Mar. 27 . In 0 Bj 9nJ -Ifl 11 2 
■Onaa.i RestncIH 16 men re- under Court centra'. 


01-405 4300 
-4 71 5.52 
-*)H 1169 


01-6288131 
117.01 -1 1 380 

14721 —1.4 3 BO 

163 « -7 6 9 40 

iiA4i -;s 2 9«j 

97,71 +0.2 5.70 

69.0 +0^ 3.20 

220.1-4J 3« 

172a -4.9 2 50 

47A1 —03 7?0 


G.T Japan 6 Gen m5 J 


HiQDAwr unis mgmt. vu. uu. rv, Q— T r, c, vTi 

1. KoUe SL. EC2V 7 ja 01-6236376 £t !»“«* ' 7^.0 

IntMomMy Fond.. .1155.0 165.D«fl .... | 1L94 FoovSTfo »*£ 

A rbirthnot Securities Ltd. (aKel 

37, UwenSL. l«c»A KM 387. M-Z36KBI *** W 


5 tevleigh Road. arennroocL <0277) 227300 

C.ii D5D 3MI-03I 556 

Gart more Fund Managers^ (a)(9) 

2 Sl Mary Are. EC?4 8SP 01-6236124 

DeaTing only; 01-62? 5766i'5S06 

Ameicin Trust— CT-^ — 4.7] — 1.1| 1 IB 


H-3 Brinsn Til lAcc ) — 56? 
4±-2S ComTT^Kfily Share — jo j 

74V Extra lecone Tit 71 9 

4-K Far East Tmsl 3Lj 

7-K HrghJncaneTsi S2.6 


Caortalt - ' .. 22.9 24 71 . . _ a iwwign non 

CoSnSatJ— ’ 713 77 7 ... 353 G.6 4 _.-D5 D 

(Accumdation) 107 B 117 5 . . 338 Gartmore Fund rilans 

57.1 *33.. .. |34 2 Sl Mary A>e £C?4 8SP 

ftKa4Jj25B ,, - T it? SIS H2 DtaTing only; 01-b23J*7i 

S 9*|-d3iH§ 

ftssffassKt-E-f cSssa&fe—Ss 

■ i?7 -IK'S 54? Extra Ircorw T il.... 719 

•oSSi*™ WX 1 ?|-S ■ 4i5 Far EanTniu 3Lj 

VZSsssBSZzm 47.6 K Ttt "'? 

23SS^5i=:Si 531^.6 k ftBEp- "ft* 

IJXr’ — Si Qi j? M sSeSsrarr iki 

(Kffiin: 52J so 3ft 22 Gibbs (Antony) Unit 

itPj% WltlttwalJ.. 44.4 4 7.1 -0,9 lLS 3 Frederick's PI , Old Jewr 

HlghYieW — 40 2 4 j. 4« -01 1236 Exira Income 25.8 

(Acourolatxon) 66.0 71.2it -02 1236 Income ??.a 

North Ameriontt — 26.7 2|S Tffi Accumulation 6»s 

Preference 2L5 T.-.4 ..... 13.99 Granvr 42 1 

lAcciHiulation) 3g.J *1 A —.. 33.99 UK MkL Leaders ..... 44.6 

Smaller Companies' . 28.0 303! .... .. 4.96 Small Co's . jAO 

Dnllrqs: tTuB. *Wed. TtitaFL ■— Fraiaj. Technoingy s03 

Archway Unit TsL Mgs. Ltd.V (aXc) UHLErn-riTAsieti ” «5 

317. Hi gh Hotocra, WC1V7ML 01-831 6233 American 22.8 


f li; income Finid - - 70.5 

Ins. agencies £1- C6 

|S InU.&emDlFI 910 

5-S Inti Tst. lAiC.1 313 ■ 

,5-2? Special Sits. Tsl . ... 2b.B 


23^ -05 10.05 
34 od +03 ?.07 

56 S -0.6 iab2 
7 59| -l 0 7.75 
14.9S|-0 20 536 

98.3 -0.9 n.n 
34^ -0* 165 


Gibbs (Antony) Unit Tst. Mgs. Ltd. (a) 

3 Fredericks PC, Old Jewry, 6C2 01-5884111 

Exira Income 25.8 2Bld .1 11.10 

Income J?.0 430 +0.D 10 4C 

Accumulation 6° 5 75.6 -0.7l 5.0C 

Groww 42 1 44., -£j| 5.21 

UK MkL Leaders . . ..44.6 48.C -0.3 5.4C 

Small Co'S . 5A0 41.4m -0^ c-.K 

Technology 603 65.6 -lS 4.4( 

Priv.iie._f, -’04 -ufe . ..J 5J( 


Artto^Fid— 101.9)"r.J* LK TS^teSzdSi 293|+0.1( 190 
Prices at March 27. Next sub. day April 3. Govctl (JuhnlV 

Barclays Unicom Ltd.V (a)(cXg) sLKS*Rto l ^ :: IU 7 6 11171^7 a 8 v*6 

j; "'“'’tJJl 25 * “* ^ SSSSJfticiw M 7 3 41 & 

BssflESziPib itwa is 


41.4m -06^ O.eo 
65.6 -llffl 4.40 
44 te ...J 5J0 
49 5 — 0.9I 4.40 
24.S — LOi 330 


Unlearn America [26. • 

Do. AU5L Acc. — 9L1 

Do. AUSLlnc 702 

Da Capital 683 

Do. Exenstt TsL ’102 

Da Extra Income ... 28.4 

Da Financial — 79.0 

Do. 500 M.5 

Da General 34 .5 

Da Growth Acc. 48.2 

Da Income Trust — 87.1 
Do.Prf.Ans.TiL— 190 9 

Do. Recovery- 483 

Do Trustee Fund — 172 7 
Do. Whhwde Tsl 44.4 


2H.7] -0.71 
97.9 +0 4 
75.4 +03 
73.6m -La 


fc!Bfc=dlH I 

Baring Brottars & Co^ Ltd.9 (aX>) 
B 8, Leadenhail SL. ECS. QI-58S 


8 8, Leadenhail Su ECS. 01-58S2830Hetiderson Administratfeti (aKbHc) 

BSSjyff*- 1 ^ "ftfflffl. 

Next mb. day AprH L U.K. Funds 


8 isbopsgate Progressive MgmL Co.¥ ftoiOniti > " li*^ 

9, Blshopsgaie. EC2. 01-5836280 Cabct Recovery 43.4 

E’pate Pr - Mar. IB 1Z32 7 247.7} I 579 Can. Growth Inc-.. -. 603 

fiSCWkK ffld 4 feiSKrzte 

tArama) *Mar. 25 — P46.9 ..260 ...J 2® Iftgh Income Funi 


Cabct Caatal Trust ._|1283 
t Accum. Unilr- >- Ilb3 1 


. Growth Inc 1605 

Growth Acc 163.9 

4 Assets ...-IK.7 

1 Income Funds 


173.4s* -03 
169.63-0 9 

64j3 

68.43 -0,8 
350s» -02. 


— 03[ 3.90 
-0 9 }% 


Next sub. day -April 15. “Jj 

^Bridge Fund Managers (a}(c) 
HW Hse.. King William Sl, EC 4. 
Amer. Gen »-7 24.2 


f tallnct ■ 

Aect \ 

nptf [ 

IhtaniU. IncT-.. — [. 

Deeding ^fuSTfWeS’J 


01-6234951 
I 1 LB8 


S3 E 

Prices March 


e-tar Fmb . 
hvptcl.il 6 ITU.., 


“^“5- 

UTrenurjtmji 

«S?wd?M^h'a::liiu 

Omvss funds 


mu a 


Britannia Trust Management (iKbX z ) 

Cwvn ifnd' 57.6 61.5 ~0^ 

ess&=B; | 

effl===p Is^ii 

Financial Secs, ffijL T7.0 -0.7 S.if 

9s!o -i3 

721 -03 


0* m 

=:.m $ 

54.6 +0.4 O.g 

a" -I 5bl " all -2fa 

Ih-srfA m .d m 

Un... _|ll9.7 124 71 -ilol 6.84 


Aw^on._-.„ — _ 543 

^^SiaCcr, ..I E 52 1 

North inter. 31. j 

cam: in. Sm. [4bA 


i* S^SIh-sEfoz 0 ? m- 

,§22 Smaller Cos.'bi... _|ll9.7 124 71 -t 

^2? Hill Samuel Unit Tst. Mgrs.t (a) 


Inc.* Growth W.O 72( -03 935 

Inti Growth — 60.7 653 — LO .'.62 

lnvest.TjLSlana.„. J7.A 503 +0.4 

Mtnerah .... 63 7 693a -2.7 4.8 

NaL High Income W.7 7*.J* -L4 10.95 

SpeciaTatuatlons-. W3 42.6 -0.7 1.76 

North American 282 30 j ...... 2.42 

RSSfcrz:® 1 If 

a^ciSi5rE„ j:: 33S -07 55? 

:Vnh Energy-, — 5B.8 632 -03| 1.B0, 

The British Life Office Ltd* (a) 

Reliance Hse., Tunbridge Wells, KL 089222271 
SL Britts* Life fS.J 56J[ -0J( 6.97 

BL DWdend- .'.rHE]36 2 SSfilEj 10'S 
‘Prices M®. a. Next dealing Aoril 2. 

Brown Shipley & Co. Ltd.fKaUg) 

HarlancK Hse. Haywards Hth, Si. 0444-58144 


Xntef finer. Tech. Fd._(«3 55-0f *12 

Intel. Inc. & Growth. [253 J7.4j .....J 830 

Intel Pacific Fund fcl.5 67.4 +0.9I 250 

Intel Small Co's Fd.. . 1786 64 Ol .....1 7.00 


t'S Key Fund Managers Ltd. (a)(g) 


B3. Units Mar. 25... 2322 
Do. (Aram. 1 March 18 312.9 

Financial 40.6 

General 2L8 

Growth Accum 54.8 

Growth Income 413 

High Income 24.4 

l.ru 19.6 

index. 24.4 

BBter-Bi 

. Recovery 20J. 

Exempt Mar 10 .167.5 


75. NW» SU EC2V8JE. 

Key Energy In.Fd... -1124.8 

fey in-xme Fima .-..[5a5 


-0J 4.81 
—04 — 

liii! 

-OJ 53 


5.48 Key Fued Int.Fji... 
5.48 Key Snell Co's Fa.... 

4-24 Kteinwnrt Bensoi 


...Iaa5 
L- JSOI 
3. ...1133.4 


Kleinwort Benson Unit ManagersV 


SI a 


486 20, renchurch 5l v EC3 
Tai K.B. Unit Fd Inc.. —[961 

niy K-B.UnhFdJtc 129.7 

53? K.B. Fd. Ina. Tsts M2 

?jo K.B.Filn.TsLA«.... W.5 
5 77 KBSirtrCo'sFdlnc .... 5L0 
KB.5n.Coi Fd Acc. _ 55 2 
i'5? KB Hnh Yld. Fd. Inc. 4U6 
ilb fCSHi9.tYW.Aee. 50.8 


Canada Lite Unit Tret. Mngrs. Ltd.* 


2-6 Hijdi SL, Potters Bar, Herts. 

Can.GetiDeL [39.6 4V 

■ Do. Gen. Accum __..|5L8 54J 

Do. Income DISC 131-8 33.; 

Da Inc. Aecwn. .. .-1453 47. 


& C Unit Trust Management.. Ltd.V 
e Siocl Exchange. EC2N 1HP. 01-568 281 


, P -£?T 5112 LAC , ik _ FuaC ' 034.2 1-W3I ... .13 1 43 

Mi y 12 L5C Intf&Gcn Fd_ .|10 lS 1D44| [ 4.05 


Da Inc. team. [45 3 47.7) -0J) 

Capel (James) Mngt. Ltd.V 
100, Old Broad SuECZNIBQ 01-568bu+w 

C*«al -..BOO 85-2HI ......f 628 

Income — R4.4 7?S J 836 

North American — — B93 *5-M .. . J 176 

Prices on March 19. Nett dealing AMI 2. 

Cariiol Unit Fd. Mgre. Ud.T (a)(c) 
MQburn House, Newcastle-upon-Tyne 2 : 

M :.::J 

Next defmg date Apnl 2 
Charinra Charities N/B Fumt{4 
15, Moorgaie, London, EC2 01-636 < 

Income Fetu 29^.._[UL2W - 1 I 1 


assowdsat - 1= 

Charities Official Invest Fund# 


77 London Wan, EC2N10B. 01-588 IE 

SESS:fc::l Hffi 1 ::::::! - 

Chieftain Trust Managers LWV (a)(g) 

13, New Sl, EC2M 4TP. 01-283K 

e^fisiii m SJ53J 

?gWfS5ra:B1 


31^ 9^ Legal & General Tyndall Fund? 

47.71 -03 930 18, Canjmpe Roait Bmtoi. 0272322*1 

_ Dts. March 12 IDh 78.01 1 566 

f (Aoaim. Units) |97.3 10 j6| | — 

□1-5686010 Neil suh. day Apni lb 

513 — f Leonine flcbtiinfstration Ltd. 

?-23 ■[ 5tI 2, St Mary Ax*. EC3A 3 BP. 01-6236114. 

s*- t^aas^rM Ja=ii8 

i.9 (a)(e) Ltoyds Bit. Unit Tst. Mngrs. Ud.T (a) 

yne 21165 Rfoterar'i DetiL. Gonng-bjr-Sea, 

39.11.... I 934 wkiirmWeaSusic 01-6231288 

55 01 1 934 Balanced 1553 59.4[ -0.7 5.71 

nil DottAccum.! B0 5 96-3-11 '- 71 

.. h i i Extra irmM 57.4 hl.n —0.7 9 b* 

ln “^, Da t tecum) 715 708-03 9.84 

01-6384121 incomr ?1 7, SjB -LI 7.91 

- 12^ DafAcnm.) 13)5 1291) -L5 7 9l 

- 1222 InLT^nnolaqy fife.* 50.41 +04 2.Eb 

r.mrf++ Daltecum). 4*-4 50.fl +CS ?86 

“fltt .... SouH Cos. & Recy— .. 45.0 4831 -03 5 30 

— ■ — - - •- 48.01 —03 530 

6i.g -LO 3 41 


01-588 1815 Dp. (Awxa' 45.0 

I I 8.78 Woridiywlde Gwth. 57 7 

I ) — DafAtonx) 751, 

„ *Exenpl March 4 ._ 1002 


as»nas:« Jnl' 

Bade BeSOUlM TSL . «.7 47.M -L4 

Inun. Growth TsL.— Q.0 25.31 -02 

PrH. AGMlTo. 223 ??.« -0.1 

Smaller Co’sTrust _[Z43 2001 -0.7) 

Confederation Funds Mgt. Ltd. (a) 


Ltdv (a)(g) flMlmwt For ia amut limds only. 

„ „ 01 ^ 3 2«a Lloyd’s Life Unit Tst. Mngrs. Ltd. 

1$ 72-80. Gatehcuse Bi. Aylesbury. 02965941 


57-63 Princes Sl, Manchester. 061-; 

Crowth Ig3 14.6) -O 

hx raww . — Jg 1 5El3 _L 

Crrigmennt Unit Tst. Mgrs. Ltd. 


061-236 5685 (Accum. Units)... 48 0 

61 -03) 6-89 Amenesri Recovery.. 423 
.H-Lffl lTw lAecum. Umtsi,. . 4C.7 
ifl ... El 232 Australasian. — . . n.6 

... 1 (Accum. Units' 74 5 

HO. Conmaitdi'y . _ . . . u41 


Grata ntotnrt unit tsi. Mgre. un. Canmxrf'y . _ . . . ual 

t!SS£Z^F H WE 3 B W 

SsSfe.”“|1 m 

•weetdy teStag day Wednesday. fg££fos! U99 

Crescent Unit TsL Mngrs. Ltd. Wig) Far Eastern .. b 7A 

2^Cr c ^* E *W 3 

c rB.Tag »— up-, ^ (Accum. Units!. 1B93 

NOTES ' ffironn. Umej n^ ; 


-E41 10.00 Cnmnwii urowlli . 1362 

_ag 2.74 Conversion Growth. . 8 L4 

... . 235 Comersonlne 68.7 

-3X |-K DrvHfcml ... _. . . iS.fi 

410 1 Actum Umts>.. . ... 2554 

+0.1 5io Eiaonear.... §£7 

-03 1L40 'Accum. Ualtsi 57.3 

ST* Extra Hero 7<J.4 

i . Wcram.iJi'Itj. 119 9 

!■ W(g) Far Eastern b 7A 


451 -L7 2.63 

453 -17 26C 

77 0a -0.9 LA2 
BO 1 -1.1 1 42 

l£i r 01 ia 

lJh.4 -03 4 45 

3e7 -Oi 337 


4 MCtviiie utes, c™™ . 

HffitEf 


Cres. Resenes- 


NOTES 


Prices « .In pence untess gtterwtse teMsL - 


b Today’s prices. c_Yiew wse n an o ng- prw. R^jvety .. ““ l<R6 
d EswnaletL 9 TDdxy*S opening -..R”?- (Actum. Units U7 7 

h Ustribotlon free of UK f^x ei . P Pcria hc SenndGen. 20DI 

prevAon Insurance ]$**■* S , "* e .t P renlllini . rtcojm.Un.isj 321.7 

tarance. a Offered price Include all expenses SnaUcrCcmtHmes... zia6 

except agent's wnmWoO;* Offered cncc jndsjdg !Ww.Bfr BB7.9 

all expenses If bcoghttfcrW' “ ftris » JO y 

dxfs m»M t tn on rwfged capHal ga« «== 


or Suspended. ♦ Yield bemra , Jersey ^uar. Q^rifutid iuf ,'s 154 •> 
T Ex-SUbdMshn. ft Only Milage m charitable (Atoim. Units!.. ~ J 


"V- (Accum. units) t 

- Pension Ea. Mar. 24 .f 


f* 1 ’ "i l 

777.1 -33 
57 2-0 7 
6L0 —08 


<79.6 —13 10.27 
31L8 -2.7 10.17 
1284 +13 0.72 

m ^ s| 
AH =8 sl 


233.0 S.94 

lciO b.66 


ManoLM* Management Ltd. 

Sl. George’s Way. Stwenaie. 0438 56101 

Growth Units 1633 66.61 -2.4[ 533 

Mayflower Management Co. Ltd. 

1+18. G remain S,.. EC2V 7AU. 01-6068099 

Intflf. Mar. 17 Ho.fl 4151 .,„„[ 332, 

Mercury Ford Managers Ltd. 


30. Gresham 5a EC2P 3E5. 
Mera.'Sen Maran26|53.1 
Act. Ul!. Marti) 26 . 74 0 
Mere. Inv MareK 26..M.9 
Acc Uls.Mam2o._f77 5 
Merc. Eu. Mar 2? .fcfio 
Atcni. Unns Mar. 27 .)8£3 


01-6004555 

■!»=) || 

i>3 .... 3 38 

82.4 . . I.B3 

66.7 -38 655 

85.71 -4«i 635 


Stewart Unit Tst. Managers Lt«L(a) 

45, Cnartoue Sq., Ecfluburgh- 031-2263371 

EEMESiW |,.g — | fs 

Acam. Units bL2 653! ._. J 1.97 

Wiihdrawsl Units ... 39.8 42.41 -— 

TSlewart Britt* C«< al Frad . _ . _ 

Au^Uniis i»7 lflj-~d 7^ 

Doing fiuft. A Fn. -Vfed. 

Sun Affiance Fund Mngt. Ltd. 

Swt Alliance Hse.. Horsham. 0403 64141 

ihiwdw m=u i-s 

Target Tst. Mngre. Ltri.V(a)(g) 

31, Greshyn Sl. E.CJ. DeaHrxgi: 0296 5W1. 


City of Wes tmins ter Assurance 

aS-oSSa* WhlW * le ^±-68-9664 

I Series (21 J ,__Kl>W 

West Prop. Fwid to.l J7% 7*J 

Mansgrt Fund ®3 [Z 2l3.'Jj .. J 198.4 

Eouity Piwd m 61.B-0.7l 572 


1447 


Midland Bank Group 

Unit Trust Managers UL9 (a) 

SESisarMft Shw *"•- vsb*™* 

SffsssifSzK* s| 

Oxenras Growth 523 34.B -05 3.04 

Do. Accum. ab 1 -4 S -0-2 f-M 

Capital. . 25.6 27 7] —0.4 5.03 

Do team. 29^5 320) -05 5.03 

IntOhte — 503 54.4j -0.5 '-fe 

Do. Accum. — «.0 ■ -0-J 7A2 

North Amencan. 325 3501 -0.9 3.45 

Do Actum 35.6 3&9 —1 0 _3.45 


Overseas Growth 522 34.a -03 3.04 

Do. Actum. sb 1 S - W f-M 

Capital. _ 25.6 27 7] —0.4 5.03 

Do Accua. Sa 320) -05 5.03 

Irconw - 503 -0.5 

Do. Accum. — 64.0 . b?.a -0.7 7B2 

North American 325 3501 -0.9 3.45 

Do. Accum — ... 35.6 jjLSj —1 0 ,3.45 

High Vield J6.4 . ^.M.4 -0-^i 10.07 

Do. Accum. too 7(U-4H 10.. 

Equity cxempl* — — 100? HIS 3 ? 

Do, 4 conn.* — — U4 0 120. s a.M 

Japan iPac'.c. 33.4 3b 2^ -0 I 

Do. Ac aim. 33.9 3671-01 .108 

•Prices a: Maraf 25. Next deal'iN Apra 4. 

Minster Fund Managers Ltd. 

ht, niter Hse.. Arthur St . EC4R °6H 01423 1050 

Mi niter Mar 24 .12? 7 J8.7] ] 7.56 

EtemmFeb 29.. -..|9°3 103.8J . — 1 6.«7 

MLA Unit Trust Mngmnt Ltd. 

OW Queen Strew. SW1A 9M. 01-222-6177 

MLA Units 156.6 59 3 1 5.56 

Murray Johnstone U.T. Mg»M» (a) 

163. Hope Street. Glasgow. G2 2UH. 041-221 5521 

MJ European..- 158 2 bL9| — [ 3 ol 

Dealing Day Fnday. 

Mutual Unit Trust ManagersV (aM9) 

15 Cowheil five . EC2B 7BU. 01-6064803 

Mutual Sec. Plus [49 8 53 6| -0.fi S IC 

Mutual ire Tst . ... 71.0 b 1 -os 8 Z 

Mutual Blue Chm „L> 3 -8.0 -0 bj 7 6,. 

Mutual Hidi YJdT. B2.8 566|-0.4| 10.o7 


14. Aum Crescunt, ESa 3. 

Cwnmodhx 54.2 

Financial - 73.9 

Gilt Accum. 116.0 

Investment Trust 32.8 

Sraialloit; .... 21.0 

Amencm Eagle 26S 

PaciOc I nco m e — 22.2 

Pacific Actum.— 25.4 

Income 25.0 

Extra Income 529 . 

Preference share. .. UL6 


C31-Z29062L2 
861-11] 222 
0.3 «6 


Pacific Actum.— 2S.4 3- 

income 25.0 J7.t 

K£5Sf5sr::gl % 

33^ 

Prolessiavri MvthZb. 17L7 U4 I 


Thistle.. t 

Eqty Ex.lnc. Mar. 26 [■ 
Equity Ex. Accum . — U 


. Accum. — {335 J 


273 

^ Sfl 

-W 6-95 




Tower Unit Trust Mngt. Ltd. 

3^/45 Tlnitury Square, EC2A IPX 01 -622 2294 

locanM 4 Growth IHL3 220-03] 8.V 

Soecud Gltuatiom . — R5 J 2661-0.41 2JS. 

Trades Udhhi Unit Tst Managers^ 

100, V.'ooa Street. E.C2 01-6288011 

TUUI Maren 3 155.2 588* ._.J 583 


West Prop. Fund ML I S7J „.. £2 

Manxgrt Fund™— [§52 203.5 --- 1W-4 
Equity PiMid [Si 6L7 ■-0.7 57 2. 

SJHwdFurtj B3, ,9gi — ,S-2 

Mcnry fuM — ^ ? 

Gill Fund -• D2-S J&i 3c 

fe p «fc:.pi40n 7 « :::: iji 

Pens. Mnqd. Acc . — I 156.9 ..... 156.9 

Pens. Money Cao ._.. 23 5JO 

Pens. Money *Cc — ! MA . ... 5S3 

Pens. Etprtty Cap---] «A -03 493 

Pens. Equity Acc. — I 545 -031 536 

Pem.GiKShortCap — | ■ S3 -o3 463 

Pent. Gilt Short Aoc.. I W3 -£>.« 50.7 

Pent QU Med. Cap.. ^8 -03] 473 

Pens. Gilt Med. Acc_l 513 -04 513 

Pens. Gift Long Cap- 453 -Q-S 463 

Pern. Cm Long Act.- 50-5 -OS 505 

NFSEa&ZZZ^ll U43 "J. — 

Fun) eweady dosed iqnew In+jtraert- 

Perfixm Ui»ts -i 2473 ^ 

Senes (2) Pnns are he poRdo osutd after UJ90O. 
Series (i) These are Wo cnees for earlier pc ftnrv 

Commercial Union Group 
Sl Helen's. 1, UndenftdL EC3. 01-283 7500 
Vr. An. At April 4— I 6630 1+0.161 — 

Do. Annuity Uts— — — < 2244 kOOM — 

Confederation Life Insurance Ca 

SO, Chancery Lane, WCZA 1HE. 01-2420282 

5.®^uSi==:ga_JM|rJ = 

• PIPFunO .. 


01-247 7699 

r fn.?| ::rj = 



VPIPFunC. 

PvaL Pea Mned. 
SBffs^d Man. Pen. 
Croup M.Tgd. Pen: 
Fixed Ira. >rn 


Next dealing March 26. 

m Grievesen Manageirent Co. Ltd. 

531 59 Gresham Street. EC2P ZDS 01-606 4433 

738 Bamr.qait March 26. [2422 256.BI |3| 

9S (Accum. Uni tsl- 279.9 2%.1 538 

4.4? Barrow H.Y. Mar. 27. 163J 170.9 10.7S 

7.10 lAcoxn. Units) 214.6 224 8 1173 

639 3arom.SraCs.Mar .28.. 101.4 107 9 -0.9 634 

534 Endeov. March 2S. — 245.4 gig lfi 


(Accum. Units)...-.. 26+2 270 . ... 183 

Grantehtr. March 28 . 85.3 £E 8j -3.9 3 g 

1 Actum. Unltsl 913 ?5l]-4.1 338 

Lr. a Bra*. Mar. Zh W 2 66 « .... i-81 

(Actum. Unltsl 70o TJ.flf ... i£l 

Guardian Royal Ex- Unit Mgrs. Ltd. 

RryaJ Exchange, EC3P SDN 01-628 8011 

(aqi GuardhiU TSL.-..J100J 103 9! -0.9] 55) 


54? 45 Beech St.. EC2F 2LX 01-628 Mil 

S.fi ’«) Fia-JxtLjf Trust _.. 9a.4 1053c +L2 5.19 
5.8} <b) H'gn Yletd Ta . . 24.7 205 -02 10.°Q 

O.n WlnccrteTrust.. 24.7 Si +02 9.43 

IS (?) SwirrtJ 50 0 535u +<B 53b 

m wSStfifiEj&r- a 

Investment IntelTigence Ltd.fi (a)(g) 

?-S{ 15, Chnstopher StreeLE-Ci 01-257 7*43 

+- DV . t—t t.me . CM (44 7 44 (It —n 4( ? 1(1 


(cXj) 

0245-51651 


=d 5H 

?S 


_... 5J5 
335 


National Provident lav. Mngrs. Ltd.fi 

48, Graceelmrcn SL. EC3P5HH. 0X-6Z342W 

ii.P t. Gth.Un Tsl — 517 5S2| I 6 25 

(Accum. Unltsl* 6i 3 ■ 71.bl . ... 6-25. 

NPI Q'seas Trust-... U>1 i3<)3 .. ..J 3 CO 

(Acoan. Unitsl *■ 383 14n5[ .1 3.00 

* Prices on Mai. *2 Men deal ms Mar. 2b. 
•*?nco M Mar. 27. Next dealing fipn. 24. 

National Westminsterfi (a) 

lbl. Chews.de. EC2V 6E U. 01-606 6060 


:n SL. EC3P 5H«. 01^23 42W 

Tst- — 51Z 55^1 1 

sT-JT 1233 ' 130 I. -j | CO 
l*-..._ 1383 146+1 . . .1 300 

i Mai. *2 Ken deaims Mar. a>. 


<17 mar,iiu -io^.o 

Units' |S1 1 

v. Mar CS ..Kaj 


Caiuul (Accum.) [7f g 

Extra Inc. — S8.8 

Financial J43 

Growth liw_ — 523 

Income - 33 2 

Pcrtlolio Im. rd. —.96.9 
SnafterCpmuanias... 52 9 
Universal Fd. ... 


65^ -0.8 10^ 
36 7] -03 553 

E8.7! -LO 5.51 
35 txiri -03 8 60 

7(L0l —0. , 7.S- 

563d -03 5l26 

4&S-0.n 295 


”ui? al&f 

n tnsate Acc uar. -Oiti.j 


U6*W 

» :d 


01-5885620 
-7« 346 


NEL Trust Managers Ltd.fi (aj(g) 

MiltdnCciPL Doritice. Sjney, _ 5911 

Nelstar (65 1 65S-0.8 .6-^0 

NeWar High Inc |J75 39.4^ -0-fi >0-10 

Northbate Unit Trust Managers Ltri.fifcXy) 

20. Moorgaie. EC2P 6 aQ 01-b06 4477 

SSSR^SfriBi « “ tS 

Norwich Union Insurance Group (b) 

P.0. Bot 4. Norwich. NP2 3NG. 060322200 
Croup Tn. Fund 1552b 2712xd —3.4] 730 

Pearl Trust Managers Ltd. (aKg)d) 

252. High Holbora. WC1V 7EB. 01-4056441 
Peart Growth Fd. — px.8 26.71 -0.4( 5.70 

Accum Units 30.4 32.71 -05) 3 70 

Pe-jrt Inc 52.9 35.fl -0.4/ S.29 

Pearl Unit fiL 35.8 3461 -O.fil 6.30 

(Accum Units)... (49.4 53.2] -0.fc( 880 

Pelican Units Admin. Ltd. (g)(z) 

57-63. Princes Sl. Manchescer. 061-2365635 
Pefiran Units J94.1 1013] -Lfi 650 

Perpetual Unit Trust M figmt.fi (al 

48. Hart SL, Henley on Thames 04912 6866 

P'retual Gp. GrewUJ533 97.3 1 4i3 

P’peual Op. lncome_!46 0 M3 1 856 

Practical Invest Co. Ltd.fi IfXc) 

A4, BioaiTchury Sa. WCIA 2RA 01-623 8893 

Practical March 26 [1463 15i6rf I 5.72 

Accum Urals .C22.7 235 7j | 5.72 

Provincial Life Inv. Co. Ltil.fi 

222. Blshopsoale. ECZ 01-24 / 6533 

Prolific Units [84 1 9L7rf -Lfi «.38 

High Income 1 129.6 U&H +0j| BJB 

Prutff. Portfolio Mngrs. Lt6.fi faJI&Jfc) 

Helbcrn Bars. EC1N 2NH . 01-4059222 

Prudential J13L5 139 51 -1-5| 6.21 

Quitter Management Co. Ltd.fi 

The Stock Exchanse. EC2H 1HP. 01600 4177 

OMdrara Gea Fd — 1129.7 224.71 -4 y 9.g 

tea',BTia:.te la :3 Is 


TyansaUanti: and Gen. Secs.fi (cXj) 
91-00. New Lcndon Rd . Chelmsford. 0245-51651 

Bari*canMa.-.Z0....-p69 81.fi 699 

(Acojin limit > 1265 13431 . — 6.99 

11 - | 

i|l -3.9 | 

1 A^cum Unltsl 1(6.7 186.^ -5 J 7J5 

CumL Mar. 26.... 533 57.1] . — . 7 95 

< tecum. Units) b31 67.S 7.94 

Field lntfll.\Hr. 27.. o?7 . — 300 

1 Accum. Units i 92.7 96 81 300 

Glen Mar 25 _ — 5b 2 «.« 

(Aecum. Units* 73 5 60.4] 4.80 

•Mari&oro .’4ar 25 .... « 5 506| _™ aJ5 

'Accum. umtst—..,— 58 0 bO bj J35 

Van. Growth Mar 25 . 49.8 53.01 | S 

(Accum. Units) e4 2 683.... 3^ 

Vhn.hy. Mar 23 — 66.2 /0.8f .. .. 10.28 

Vann, rev Mi*. 26 456 48 ll 6.H 

t tecum Units 1 5L5 5431 .. — OSS 

Wickmwr Mar? 20 -|63.8 63.fi -- 5i| 

1 Accum. Units'. . . — . Sl ■< 64 £] -..- 3-25 

'.V:ek D.V. Mar 28 .. ba 5 69-S -G7 9.73 

Do. Acctim [313 8 6. -0.91 9.73 

Tyndall Managers Ltd.fi 
ie, Cjnyrgc Road. 3rl«ol. 0272 32241 

TMmun-PresKl *350 46JW _ M 

Casifal Marafi 26 — 1374 144.fi |g 

LSccum. Umtsi - 203 6 213 m 5.9B 

Income r-* iron 2« — 41 0 9|^j 11J3 

lAccwaLmts' _ IcEO 19Sg 113| 

Prrf. Wrrh2i 59.6 . — 4.W 

.lAccum-'irfUt LJ7.4 145 a 4,w 

EreitW March 2b.... 109.4 115.fi 10.9? 

'Accum. Units! [171+ 179. 8[ ._... 10.92 

jns earm Mar. 31 -+l49.6 -4.4 7.02 

lAcaati Llnifci .. 2^6 0 3ysl-5 0 7.0t 

North Amer. '3rta — 4ob 49.4j -LO 5.93 

'Accum. Units* (46 b 49.4] -10] 5.98 

stewsqfe m-TW 

su =3 its 

London Yfcil Group K172322fll 

&KSST — g.3 s 1 3f M 

^.ncGrawth.-^ _ g.|-o|p 

nruncral Pfrty..- 135 19 A -0^ TW 

Or Accutl 24.1 2581-0.4) A95 

H«:h Inc. Prwrif 4 ; 3 51.2 -0.9 1L19 

InterrtUKjnal — 22.9 24 6d -O.lj 3.41 

Special SKi — 153.5 -DA) 6.15 

TSB Cait Trusts Cy) 

21. CMmtry 'Ha:. AiuSovct, Hanc. 0264 621 58 
DeaWort i? OS4 63-3T 3 

IBITSB G?n»r2l - |47-5 511 -OJ 5^ 

tbi Do. Accum. -M5 69 a -0.7 5^ 

i&iTSo’nCome 56.9 612 -0 3 9D| 

(b‘ DaAxum k-. J 698-0.9 9.05 

TSB Icctiish.. p.8 85.9 -LA 3.66 

It) Do Accum. IE3.- 3 95^1-151 3-66 


Fixed Ira. Prn. 

Eouiir Pension 
Property Pension 
Comhill Insurance Co. Ltd. 
32. GbrrhHI, ELC J. 


ill — 


:d 11 att»ri,JWL J^J = 

— — Man. GrirL March 20 |l785 1943} 4 — 


Credit & Commerce Insurance 

120. Repent St, London W1R5FE- 03-4397081 

C&CMngd. Fa {132.0 14201 1 — 

Crown Life, 

Crown Life Hs* , WtoKngGl/21 ZJCW 048625037. 

Dirt Fa Iran 003.0 lQB.fi -L3I 1147 

Vanq’d Fd. Aa. US 9 2L9l -0.9 1UO 

Maoo'd Fd. tret 109.4 1150] -OB — 

Mang'a. Fd. Incm lOfilZ IlSfi -0£ 1 1 05 

Property Fd. ACC.—.. 2X3 U.ti — 

Prooerty Fd. I nit.— 1005 105.7] 

Prooerty Fa Incm. 98.9 1D4 jj ...... 17.45 


U91I & General Prop. Fd. MgK. L td . 

11 (tMn Victoria SL EC4N 4TP. 01-248 9678 

L&G Pro. Mar. l__Jlt)7.1 112.01 l — 

Next suth sny Apii L 

Life Auur. Du. of Pe nn sy lv a nia 

8, Hew RO, Otatham, fCert. Medway 812348 

LACOP Untls /KUO UL6U i — 

Lloyds Life Assurance 
20, CIKtun SL, EC2A a MX 01-247 7699 

co? a iter“ 27 '. (tmIi' .7 

On 5 A EosL M». Z7- 
. 5 'ATiy. Mar. 27 

t 5 A' Min. K*r. 77. 

S’A’Dro. Mar. 
is Pr Ac. Mar. . 
pens.' Pr. Caa Msr. 14. 

PM. Eo. Aa Ho 10- 
Pe0s.E9.Cap. Mar. 14 
PHB.FxSAaMar.14 
PHU.FwLMar.14 
Peas. MflJta Mar. 

Pens. MaCa Mar. 

Pens.DbAc.Mar.14. 

Pens.Op.Cp. Mar. — 

London A'deen & Nthn. HtL Assv. Ltd. 
129 Kiegsway, Londsa WC2B 6NF. Dl-4040393 
’Asset Builder' WA 47JJJ 1 — 

London in dem n i t y & Gal. Ins. Co. Ltd 

18-20, The Fortxsy, Reading 563511. 

ffiTpJSS CzdM 83^ r 

Fixed Interest.. ..U5.0 36.91 -Oil — 

London Life Lhricad Assur. Ltd. 

82 King William Sl. EC4N 78D. 01-626 0511 

11 :ir] E 

Deposit! 1102 1| J — 

Mixed 495.9 975| 4 — . 

The London A Manchester Ass. 6p.fi 
Wmstade Partt, ExHer. 0392 52155 

Cap. Growth Fiiral .243 4. -05 — 

^lex. Exempt Fd. — 1433 -Ofi — 

|feK. p, aa:: SB -d = 

fw6f Fund 118.7 J ■— 

Im. Trust Fund 142.2 -l.fi — 

Property Fimd 96.8 +03 — 

Gtd. Deposit Fd — 1111 _3) — 

Fixed Interest FcL 908 -02j — 

M & G Groupfi 

Three Quavs. Tower HBI. EC3R 6BQ. 01-6264588. 


* Bridge Maitagmurnt U«S- 
070527733 ’ GPO to 5W. W f 4 TV 

* E « 34TOM 

+03 — IIS. DoiMr Peaoroimled Tdl. ?q ^ ^ h — 

~iS r 

+j = essuksskt jis^a a 


- 0.1 — 
m - 


a84S = 


SBassHr 


Schroder LHe Sroupfi 
Enterprise House. Portmouth. 

F^fflt a, — ^4s Io 

Income DiunC (CT.Q 93 7 

iiptffln. — ^ 

p CT aran n S. U7^ 

F! I«- Pml Aco^ZZllObJ 1112 
AtoaeyAea.Caa ( 1 1 0 3 17a. f 

Penstam Senes G March < 
OthH prices on request. 


If::: = Bmwn Sirilriev Tst- Co. l*r**j)_gf A7r! 
Prt^Peo. CaoJl_ rl293 D§.| - — — p.O Bo* SE3. SL J a .r-j. .3^ J4 32 

BrfterfleW » ftn «« , wtCo. u,L 

i^8SA3 M ». M ■ \aSSSSht ■ if 5f J» 


ng William SL, EC4N 7 BO. 01-626 Q5H 
» R7.9 IDOa J — 

te±=z». JHd = 

Fr=W fid z. 


Frt«J lit Fd AcC. — 113 0 
Fired Ira. Fd. loan. _ 1B3.8 

EailtyFd.to 1163 

Equity Fd. Init 11D3 

EcuitvFd Inan 102 

Inv. Tst. Fd. Acc. 1113 

Inv. Tsl Fd. in! 1053 

in* Ts. Ffl. Iron 1D4J 


.... 598 
.„... 5.98 

~m 

._... 4 98 

= 38:8 

-OA 7.0 2 
-5.0 7.02 


di& 

f 32241 

7.26 

7.26 

P 

m 

— 0.9| 1L19 

M IS 


-L< — 

-13 630 

lo5 Z 
-OJ 732 
+03 — 

16.41 


Ulster Bznk? (a) 
Warm? Streep oritacL 
ib) Ulster Growth .1543 


023235231 
3631-0.41 6.44 


Unit Trust Accvunt & Mgmt. Ltd. 

»ng Willi-m SL SC4R 3 LR 01-6234951 

- 1-^ A XAT7 I r 7C 


§3 iS. S&ZtfZ 

1 De. Atcum. ..|J7.3 3f^| — 1 


mu 


Reliance Unit Mgre. Lld.fi 
Refiance Hse.. Tunbndne Wells. KL 
Opportunity Fund ,-_|4C 2 43 

SeCforde T«_ (Acc.l_l?7 S 42 

SekfoidelSL Inc — troo 39 


089222271 
I -v I tl5 


39.2 -Oil 6 * 


Ridgefield Management Ltd, 

1 FVsbur) S<V, EC2A1PD 01-5386906 

IBStfSaw ~::M H^l 1 ^ 

Rothschild Asset Management (g) 

72-SO. Gatehouse Rd. Aylesbury. 02% 5^1 


Wialer Growth Fund 

lOrq WHbam Sl EC4P «»AP. 01-6234951 

Income Ura^ .<223 34?S i 2'2? 

AtctaiLUrJLi — »f3cd 42.3 • — •( 4.?f 


INSISANCE 

raPEITY 

mm 

Abbey Life Assurance Co. Lid. 

1-3 SL Paul s ClnirdiyanJ. EC4. 01-248 9U1 

BSSa^^zSi gj ::::•: = 

r:: - 

SttaSheFund 104 b 1101 - 

CcmervBte Fund W.7 1553 — 

fittancy Fund — U7 6 144.5 — 

VPraaFd.Ser.4 ...162.5 17U.... - 

Wan.M.Ser.4 J50.1 l.;3.0 — 

9EeJ^ Fd. Sev. 4 . .]37 6 "jh.l — 

OCorv. Fd.Ser.'t .jj53 13+j — . 


in Ta. Ffl. Inm 1D4J 

Mbnev Fd. Act 1M2 

Monet Fd. inan SX • 

HUerT.Fd.Acc 102.0 

intertr. Fd. incm .., — 98 J 

Hifii Incsme Fd. 934 

Invest Fd Acc 100.0 

Crown BrL Inv. ’A — 182.T 

Pens. Mixed Fd - 2003 

RegtneyFe... 951), 

Brew in Entity Fd,._ UQ4 
B'ew m Fixed int Fd. 195.0 

Crusader Insurance Co. Ltd. 

Vincula House. Tower PI.. EC3. 01-626 8031 
GrsivProp. Mar.4_f903 100.7] 4 

Eagle Star Insur^MWteid Assor. 

1. Thread needle Su EC2. 01-588 1212 

EtglciMxL Units 153.9 55.9) -0.fi 7.92 

Equity & Law Life Am. Soc. Ltdfi 
Araershain Read, Hlfii wycambe. 049433377 

Equity Fd-. — ~..Q24 f ML4[ -LSj — 

ProsenyFU _14Z3 150.3 — 

Fixed I nler*o F na.9 116-3 -0-fi — 

GW- Deoosit Fd U28 U|7) ... J — 

Mixed rd 1255 132JJ -0.7! — 

Equity & Law (Managed Funds) L td. 

Amentum Read, Higb Wycwube. 0*94 33377 

Ird. Pen. Equity [117.8 1Z3.91 . — 4 ~~ 

IrC. Fea Projr rty _ KX18 106 jJ J — 

Ind. Pea Fired 1 rn — flJ 102J5 ..-.J — 

Ird Pea. OJi 1002 MS* —J — 

IM. Pea Balanced— 103.4 10&JH — J — 

im PeaOea Admin. . 99.4 104.61 .....J — 

Pnces it Uv. 13. next set fl ewe ut day Apr- 10- 

Faratiy Assurance Society 
.(See Ptaoned Savings Emy) ’ 

Gartmore Bonds 

For underlying aril prices of Gartmore 
Lloyd's Life Bonds see Gartmore Fund 
Managers under Authorised Unit Trusts 

Assicuratiom GENERALI S«JL 

117, Frra*urt* St, EC3M 5DY. 01-4880733 

Inti. Managed BooaJ10L2 1065 — J — 
General Portfolio Life Ins. C. Ud.fi 
Crotsbrook SU ChesixxC, Herts. UWthantX 32971 

Port lot* Fd. Ac«u„ 1593 | 4 — 

Portfolio Fd. in* 1523 J J — 

Portfolio Mac Aa. -45.J 48^ — 1 — . 

FortfoliO Man. UdL._ 44.5 Jb3 .—.J — 

Portfolio F.d. Ira... . 52.7 544) i — 

Gresham Life Ass. Sac. Ltd. 

2 Prince of Wales Rd., B'imuUl 0202767655 

G.U Cash Fund 0103 11601 — J — 

G.L Eau'rtN- Fund 108.6 1143 — J — 

G.LG-r&nd 119.6 12i|-...J- 

f,.L Int). Funa — -..1063 m.fi ..w.l — 
G.L Ppty. FuraJ — JX17.7 123.9| — J — 

Growth & Sec. Life Ass. Sac. Ud.fi 
Growth A Sec. LKe Ass. Soc. Ud. 

Flexible Finance L079 | .—J — 

LaraftankSecs.- 1 .5X00, _ J .—J — 


American Fd. Bond*..M92 53.71 — 4 — 

Cooren. Deposit* 1342 . 14L( ...J — 

Equity Bd. (Acc3**— 1573 1652 -33 — 

Eitra YleWFd. B 5 87J _□ — 
Family 1981**. §01 — — 

ir&S*Zzzr. ii 593 d = 

KfiSffiS saffib iS|:q = 

Japan Fd. Bond* — _ 416. .448 ... j — 

Managed B a d 1 " — 1573 164.fi -0^ — 

"ssstfyssrawL. ii 


iiw. Caste Mar. 28 
ExL Ul Acc. Mar. 

ExLULIfE.Mar.19. 

Pen. Man. MarotiZJ . 

SkamHa Life Assurance Ca Ltd. 

161-166 Fleet SU London ECAZOY 01-353 851+ 

P ”‘^?Priw B ri , o^iws and 6 M wnMd'~ 
Basis Rates please Phone 01-353 BSH 

MWS&&' 

Standard Ufe Aswnmce Cmnpanvfi 
3 George Sl v Edtnburgh EH2 8X2; 031-2257971. 

Managed — — P923 USLS rOM — 

Property — 104.6 I tfl rt — — 

E wSy!:. no3 S3 -0.9 — 

tntemaUooal W8 ■ 95.fi -0.4 _ 

Fixed Interest— _. 983 104« -0.7 — 

PeSum” VL uhSiTIZ ?05 — 

Pension Property—. 95.7 lOOiO — 

Prnstbn Equity J 943 99^ -04 — 

Penston Inti P& +0.4 — 

Pension Fid Int 94.4 -11 — 

Pension Cash 953 10Q.y +£L1 — 


C2-S48399? 


— Sun At Ranee Fund MsngmL Ltd. 


Capital International SJA. 

ssarasr. 3wS ^ 
^ == 1151 1| 

g5Sr!^=:W?3 am 

dive investments i’Jertflf* Ud. 

P.O. to86.St.Peie* WrLCperraey. ^ a5Zi 
C H.Gyk S “ °*l 1Z33 

-Oaii) Drafir^- • 

CornWU ins. CCaemsey) Ltd. 

P.0, to 157, SL Peter Pbrt, . - 

Irani. Man. Fd.. J19L5 20ZO) i — 

DWS Deutsche Gas. F. VYertpaptersa 
Cnuxmurewrg 113, WW ***** min’ 
!lrjnu — j DSGtLCQ 32X0J-(UD1 — 

Delta Group 

P.O. to 3012. Nassro. Bafaorw 

DeU. I err. Mar. 25 — 1220 223!-fl~.Tl — 

Deutscher farestroeirt-Trost 

Posdach 2685 Bieberoasse 6-10 6000 FtfpUurt 


Sun Alliance Moose, Horsham. ■ 040364141 c — — .... fflBK.00 Jjiffl . , J — 

Exp. Fd. InL Mar. 12 [0^6 IMS .._.J - 90 SMl-W — 


= . aattjtaar 4 »■ = 


s on Mirth ; 
11D.9J J 


— Abnwed^SaaT*^" Fu "!^ H * S ll3 5 

=* is&r II 11= = 

— Property (C*ei 1X5 2x3 . — 

— Do.(AaLrfl) 1TO4 10S3 . — — 

— Flaed Interest JCart-UM 13b3 

— Du. (Accum) 1146 1203] — 

8031 American "72 3jg| -- - 

Do. (Acoan) 1006 105.7] — 

Pacrflc(Cao) 1313 13Bia ...... — 

Du. (Accum) 1351 1*24 — — 

IMP 

7.92 Man u facturers Life Insurance Ca. 

Sl Grange's W3y, Stevenage. 043856101 

5" aj p—— PI j§|S| = 

— GflT^dgrd 1431 ’151.1 ...J - 

— • Deposit 1J03. 115.9 +&a — 

— line a me nt 502 517 -LO) — 

— International 1032 1093) -L4| — 

, Merchant Investors Assuroncefi 
3377 Leon House. 233 High St, Croydon 01-686 9171 

E S»ks==I «■ ni M - 

Equity ~W.5__ -!U +03 — 

~ EotmyPms 2092 +0M — 

ffianey Market 164 2 +03 — 

TS Money Mtt.Pens.__ 2224 +Q.I — 

Deposit Pens 1723 +03 — 

Managed — 127.4 +OJ — 

llTnj^p Pens. 1736 . +04 — . 

igflg.-rd m “a = 

NEL Pensions Ltd. 

inn Mrfton Court, Doridno Surrey. 5911 

_ NefexEq.Cap.__. *“* * 

NetexEa Amjra. 

Neiex Money Cap. 
j97i Nriex Mon. / 
ly,i Nriex GUi Inc Cap 

— Nriex Gth Inc Acc 
“ Net Mud. Fd Caa 
“ - Net M«L Fd. Acc.. 

~ Nelex Deposit Cap. 

— Nelex Deposit Acc. 

Nriex lra.FnLltt. (_ 

7655 lri.Fxri)(tAec 


Sob Amance Linked Ufe Im. Ltd. PO Bax t 
Sun Alliance House, Menton. 040364141 naV Uar. i 

S&Zkr—m = iftJS 

Son Life of Canada (UK) Ltd. e. a. (room 

2. 3. 4, Codopur 5L, SW1V S8K 01-9305400 E.A.Sxrtt 

w*rt T \r ftrih .. 2240 — E-A-Ecuit) 

MSI eU.tES&Z:. iSa - WrajJvteC 

Matte U. toy. 1392 — — *ttex: dea 

= “555 

Pew.Maa.Aa. Jlfei 1124—1 — 

Sun Life Umt Assurance Ltd. TeL OU< 

107, Cheapshle, London, EC2V 6M 01-6067788 EnroHriw. 

Managed 033.9 14LQ -13 ' — F fi C 1 

Property — 0|7-5 Wa +03 — 1^. Lzuies 

rSy ira/rrt " ~ Centenare 1 

^3^3 - r -* CQ % 

torStou. ~rpj 1^3-o^ n.62 -Fidelity I 

Prices (or Series 1 *ig!e pmmren plans P.O. Box t 

xriU be fradfottby MsAir tbm those above. FUktitrAia 
Target life Asnmnce Co. Lid. nanny dr 

^"“.“^"SLiSi&ixro 

3M.a— i — 


01-5687081 

Its 


Man. Fun] I ' 

Man. Fund Cap— 

Man. fund Acc 

Prop. Fd. 

Prop, rind 

aete 

Fixed rra. Fd. toe. 

Fixed Inc Fd. Cap. 

DejLFd. Inc. 

UXEooity FrLInc. 

KeLPtanCep.Peo 
Mae.PeoFoAca 
Man.PeaFd.Cap. 

Dm.Pm.FdJa.. 

Gilt Pen-Fa. Cap.. 

Proa Pen- FOAx- 
ProaPeaFdXap. 

Su^PenFaJo. 

Guar.PenFd.CaP- 
DAPw-FdAca 

DJL . 

Tr aiM fiten ia tiOnri Ufe ho. Ca Ud. 

2 SrUtt's Bfrfgs^ EC4A1NU. 01-4056497 


rrr ~ Onytrn fi tter u tt tti t ttHfel la*. Fd. 

Ltd. PO Bsx N3712L Nassau, Bahamas. 

0403 64141 navS».25__— JJSSSUT 24«J .—4 — 
Zni * Emuo A Dudley Tst. Mgt. Jw- W- 
+S| - P.O 8cx 73, SLHdier. Jersey. 

+Oll — E.9 1.C.T I1ZLA 1292J 1 eJO- 

J H The English Assacsrtton 

** 4 Fere Street, EC2. _ 01-563 7061 

- E. A Income Fund*- W J J 8.43 

01-9305400 C.f St^flor [03-2 — -} ru 

[ —T-j — Eurobond Hoidings H.V. 

i — Hauoei shade 24, WitoBUd. Cincao . 

01-6D67T88 El ^ Q Hisqs— — — — FBSIliSJ MSl — 4 12.00 

f - — F fi C Mgmt. Ud. hw. Advisers 

- l^lrtU^Wumney m. EC4. 01423*80 

— Centenary F4. i U3736 —4 l-» 

— F.&C. Oriental wT-l ..USSIOT S, |. --— I — 

“ Prices March 19, Werifi deahBBS. 

n.62 ■ Fidelity Mffnt. & Reu (Bit) Ltd. 
m pans p.o. Box 670, HamHtaa BermxU 

seabova warAia.Au — 4 ]S? a S -aim 

i. Fidriuj CHr, Sav.Tst lg W-B 1S39 

-guy, Fifle ii Jr F»- East Fi*!. US -03.7 — 

~ __ FxJeiity World Fd CSliW — 

— FMeiity Mgmt. Research (Jersey) LM-, ^ 
• — — W «frtos Hse, Cho SL. Sl Hefier, Jersey. CS34 

— ~ Senes Afbnnl.)-. — Igfl HW«I — 


—J — PSenex2M*». Fd. 


%5=d = 


day April 25. 


arx&fcwid = 

Sua rdion Royal Exchange 

Royal Exchange, E_C j. 01-283711 

C urdtai Assurance _ 

Property Berated .J230.4 240X| — J — 

Gttl Urired U« AsstMuce UtriW _ 


— Managed Initial 


Da Aaswiil ..... — — Bl|2 hi^3 = 

Eerily Initial. Up 7^3) -12 — 

Do. Acoan , — ; J222 iSt] -U — 

Fued Ira. initial U4S HlJ -OJ — 

fXi. Atttan U(l 9 1Z3JJ -D.l — 

Menutnnil initial,. S-l — 

Do. Accum. — . — 92.4 973] -08 — 

Property Initial.. 1M.4 110-9 — — 

Do. Acami ID6.8 S — 

Depodt Initial 1M.7 +GI 

Do. Acoan. ®3 l3 108.81 +0J| — 

ERE Prirtieoi Mrageoeat Ltd. , 

Pho. Managed Jittrel. g2 98JJ +1+ — 

Pens. Managed Act.. 93.4 +12 — 

Pens. Faulty Initial — 923 97. ffl +13 — 

Pen;. Equity Acc C3 972 +1J — 

Pens. Fad. Int Initial 95.8 JOQlj +05 — 

Pens. Fixed Ira Acc.. 96.0 lDlJJ -05 — 

Fens. Wl lrttlri 8S.B 903-0.6 — 

Pens. irai. Acc. 15.9 • 90-3 -0.6 — 

Pens. Prop. Inn tat 95 0 lOda -— 

Pens. Prop. Att 95. 0 lOO.ffl — 

Pens. Depw. Inttiri95.9 100.fi . — — 

Pera. Depot- Acc J96.0 l ul.ll — — 

Hambro Life Assurance Uxnltedfi 
7 Old Park Lane, London, Wl 01-4990031 
FiaetMitL Dep 1^^ ~ 

S'fcEi] W E = 

m I - = 

American Acc. 104.9 1105 - — — 

Pen.F.I.Deo.Cap l«-9 153i — 

Peo.F.I.Dep.Att. 180.7 1503 — 

Per. Prop. Cap 2622 Z76.C — 

Pen. Prop. Att. 3M .7 377 6 — 

Pen. Man. Cap 391 25li ...... — 

Pen. Kan. Acc 326.9 3442 . — 

- ffl :z: = 

SS:l£SS=:®3 = 

Pen. B^S. Cap 142.7 149.5 — 

Pen. 0.S. Acc 1722 1305 - 

Pen.DAF.Cap 117.0 — 

Pen. D A.F. Att . — ... 1258 ._4 — 

Hearts of Oak Benefit Society 

129. Wngsway, London. WC286NF 01-4040393 

Hearts « Oak _HL6 443]. — 4 — 

Hill Samvel Life Assur. Ltd.fi 

NLA Twr., Addncombe Rd, Cray. 01-686 4355 


Cl Money Fi 
VFWedV 


1732 -L7 
138.9 -6J 
146.4 -LO 
822) -2b 


01-6067070 
1328-151 2.72 

78.7 -0.7 5 68 

253 6.CG 

70.7 -05 10.98 

55 W 14.07 

14201-16] 533 


91-6238000 

J I ?.7| 


N. C. Eqjth Fund — [163.4 
N.C. engy Re- Tsl .. 136.6 

N.C Interne Fund 137 7 

N.C. Irnl. Fd. (Inc.) 77 3 
N.C. Inti. Fd. (Attl 79 » 
N-C-SmllrCoysFri. ..19^0 


Rowan UnK Trust Mngt Ltti.7 (a) 

Ocy Gate rtse . FinsburrSa, EC2. 01-6061066 

American Mar. 27 — (6) 0 66.0] 222 

Securities Marcri25.. 2J25 2025 .. . . 4.55 

Hrjti Yield Mar. 28 ... 515 W.l -0.7 10.83 

t Accum Unitsl 80.5 84 6 -12 10. OJ 

Meriln Mw. 2b 97.4 lazJ L20 

(Acoutl Uriel.—— 126.9 133J( 530 

Royal Tst. Cap. Fd. Mgrs. Ltd. 

63-50. Canton St, London EC4M &LD 02-22660*4 

Capital Fimd _J7J.9 78.3 j 455 

Income Fund (64 4 ^ 69.3 L 9S 

Prices on Mar. 14. Next deaDigMar. 3L 

Saturn Fund Management Umtted 

66. Caiman Street. EC4N bAE 01-236 1425 

SfMCO Call Rmdf —.[MO 0 — I f 1800 

SI MCO 7-Day Fundt liJO.O _-(...[ 18jl 
tUnauthorisea Cash Deposit Funs. 

Save & Prosper Groupfi 

4. tireat Sl Helens. London EC3P 3EP 
68-73 Queen St Edinburgh EHZ 4 NX 
Dealings to: 01-$54 8699 or 031-226 7351 
Internationa) Funds .. 

Capul ]«5 36IJI -03j 2t4 

Urrtv Growth 167.2 722-04] 233 

In arising Income Fuad 

Hig^YHn — _.H8 9 52S -0.5) 9.19 

Hirii htconat FotOt . „ . 

high Return S^O b?.4| -13) 10.7b 

lixaroe. 1380 40.W1 -031 Uei 

UKEwft?* P64 49.81 -0.fi 5x8 

714,-14, 339 

M 4 li 

H?5r=r.p a 

Bssaaw* 1 176 

Inti. Bond Fd. 1493 SUM ( 4.73 


Penj'W Froperty... ..1237.0 249 51 ..... — 

Pension SelcCire — 1031 103 b — — 

Pension Manowd. 1203.9 219 fi — 

JBSfeS5ta*a = 

pr.ces a March 25. Valuation nornrily Tuesday. 

A!ta2ny Life Assurcrce Co. Ltd. 

31. Old Surlincioi Sl . 'A.l. 01-437 5962 

?Ec-.r.YF,t Att._...[2103 222.11 — 

riFjied iri. Acc. 1515 16=.C — 

VGtd UoneeFd.A:. _ 029.4 1352 — 

riir.'j.fr'an.faluan.... llb.9 1231 ., .. — . 

WropFdAtt 1310 157.9 ... — 

WJ'pie ln». Aoc — 136 D 1953 — 

Eoufty Pen..-OAcc 2605 OTJ — 

F:»Ml. a en.A« 2215 2J4.1 — 

GTd.Mc.i.P*n Ate... . 1583 16b 6 — 

Irjl-Mn PnrdACC 1353 — 

Prop Pen. Acc. 139 1 167 4 — 

M'pie Inv.Pen.Att . . |244.3 257 jj — .. — 

AMEV Life Assurance Ltti.fi 

Alma Hsf.. Alma Rd..fiei5ae. Rei^tr 40101 

AMcV Managed 1<7.1 147.B +0.7 

AMEV Mgi. *5’ 124.1 130 7 ... . — 

AVEVMon.’y Fd. U9.7 126.0 — 

AMEV Eifirtt fd 1013 106.7 — 

AMEV Fnel Int 758 79.8 ...._ — 

AMEV Prop rl_ . m.0 127.3 ~ 

AM EV fAgc Pen. Fd. E 107.6 113.4 — 

AMEV Msd.Pen Ull 117.1 — 

Fiewstimii 97.9 103.21 — — 

AJUEV/Foraihutwi 

Airvncan.... _]B2.3 87.31 ......I — 

I name ^7.7 102.fi . . - 

Ini Gro«ih .[910 9«.0| +llb] •— 

CagiOlrund _|10l.4 107 fi -C 4| — 

Barclays Life Assur. Co. Ltd. 


9flJJ+12| — 
983+12 — 

S3:y = 

OOfi +05 — 
51^-05 — 
9O-0.6 — 
?M-0.6 — 


lii 

25731 1 - 


252 Romfbrd Rd., E7. 01-534 5544 

eartlavboraB* [1363 143.3! — 

Emiity 129.9 136.fi -14 — 

cilt-etod iQaS U4.il -0.5 — 

»>Wrt, 143.1 150.7, ~ 

ir!ein:l'Onai S1.7 9b 1 -15 — 

'•Unasert 117 1 l2. si -1C — 

l.-oneT 112.0 117.g — 

'iiPens-Acaan — 1190 1253) — 

t-, iidt ri U03 1163.,... — 

G ': EdaPcrts.Acc. U4.4 120.9 — 

Do. 'a uri 1017 1933 — 

Alciwr Feiis. Acc 121.8 727.S .... — 

Do. imuaJ 1103 . Ue.0L._... — 

■Cimra unit vahie Martn ZS. 

Beehivj Life Asstir. Co. Ltd.V 

71. Ltmta-d SL. EC2. 01-623 1288 

Black 4 ;r,- Man. Fd. 140.66 — 

Mtiiagvirox Fu 103.41 1US3H — 

Protiert- Fs 104 41 lOT.oij _ 

Fred In: *r«lr'- „ W6.29 ldijri — 

Cash Fa W 62 1105] — 

Incame Fc. ... . . . _ 97 9*= 1QU(« 

Erira Irtes-iw Fd.. .. 10153 10088, — 

v.ortcwiae IrowuiFd.. 11249 113.42) — 

Balanced ?J_ ..94.67 9956] — — 

Canada Life Assurance Co. 

2-6. Hlr- SL. Potters Ear. Herts. P. Bar 51122 

Efiriy^terd Pete 3-| 66.7 j 1 — 

Retire. Fed. Mar. 6 ..1128.1 — J — f — 

Connor. Assurance Ltd. 

lGtyrroic Way. Wembley HA90NB. 01-902 8876 


- liUi..' 

ZSt’FiSim ! 3 

I Fd. 1495 


HMi-Wnbmini Funds 

Select IraernaL (260 2 274.6 

Select Income (52J 55.1) 

Exempt Furute$ 

Exempt Income*... .|l£3 3 172.4afl 

Exemm Inti.*. .1226 6 24131 

•Prices at Mar. 2te Sen sua day 


FJd 4 4.73 

274.6| -ZU 3.42 
55.ll -O.rt 8.87 


Equity Accum... |U5.B 19561 4 540 

Local Authorities' Mutual Invest Tst. 4 
77, London Wifi. ECT2N 108. 01-568 1815 

BBr%a3.1l Wll IdW 

Narrows Fd F*. 29 | TLtO I 4 13.9Z 

■"UnauthDrlsed Amiable Sriy la Local Authorities. 


..... - ._. Ne«t sua day April 9. 
ScottMh Securities Lti 

Scotrits 1368 39 3 . -03 587 

Srotyleld . 465 49 93-0 4 9.15 

Scouhares 1655 70.2} -0.7f 561 

Sc We singer Trust Mngrs. Ltd. (aXc) 

140, Sorah Street. Drawing (0306* 86441 

Am. Exempt... -BO.* 1 220-0 5 269 

Am. Growth &.0 28 IS -0 7 2db 

Am SmollerCbs. 292 31.7 -28 1.06 

ExenrotHl^iYld...-. 25.4 26.7 -02 9.93 

Esemm Mkt Lifts 27 7 29.1 -05 531 

E*tro Inc. Tsl. 23.0 25J -0.4 12.14 

Income Dst 38.7 4ZOX -02 1038 

Inc. 10% Wdrvri 28.4 30.9x3 -02 — 

Inv Tst Until — . — 15.5 2, 4 .... t37 

Inti. Growth.. 4b 8 503 -0 7 3 52 

UlorVei Leaders MS 2 2.0 -03 o 3*» 

■fill Yield’ ..... .. 27 9 iy -0 5 - 

Prrf. a Gilt Tuns . . Ml 21JC-0.1 1348 

Property Shares . 5a. 0 JJ.Ja -0 7 1.9a 

ScetiJlS'LTv 45 J WU -12 131 

U.K. Gnh. Accum. 23 5 253 -OJ 5 fr4 

U.K. Grth. DisL 15 b 213| -o3 5b4 

J. Henry Schroder Wag 5 & Co. Ltti.V(a)Jc) 
120. Cheapsiri*. ECU 01-240 3434 

Capital Mar. 15 1119.3 1282] 3 M 

(Accum. Unlisi. 149.8 16L0 3 29 

liriome rural Mar. 2S 1B3.6 197 4 O.CO 

(AeanL Unnsi — . — . 297.4 3197 9.00 

General March a 91l «0 *83 

(tom Uritsi 123A 1291 4 83 

Europe Kar. 20 24.0 25.8 a36 

(Accum. Unltsl 272 29 2 Alb 

•Ph&ChFd Mar lti._ IE0.8 192JS 5^0 

‘Recovery Mar. SSaO S3 _... 532 

*Sptt Ex. Al4r. 4 ... 334.0 5«J 3.23 

•Fcr tax exempt ! urate only 

Scottish Equitable Fnd. Mgrs. Ltd.fi 
28 SL Andrews Sq. Edinburgh 031-556 9101 

income Un,ts |».B 54 01 | 594 

Accwil Urits |Sl-E 65.7] ! 5.94 

Dealing day Wednesday. 


SO, Chancery Lane. WC2A1HE 01-3420282 N & G Groupfi (yMc)U) 

Grown Fund 1573 681] .] 4.85 Three Ourys. Tdwer Hill, EC3R6B0. 01-6264588 

Cosmopolitan Fund Managers (z) „ Ameri^ 245 




^Property Units. 
Property Series A 
Managed uratv. 
Managed Ser-er A 
Managed Senes C 
Money Units. 
Money Senes 
Fixed IrtL Ser. A 
Equity. Series 
Pns. Managed Cap 
Pns. Managed Acc. 
Pns. G'teeaCaa 


iz;?] — 


Pens. Equity Acr 
Pns.F id.im.Cap 
Pm Fro. 1/iLAct 
Pens. PnuJ. Cap 
Pens Prop. Acc 
Imperial Life An. Co. of Canada 
Imperial Home, GuAdford. 71255 

Growl Fd. Mar. 28 --K&2 92.71 -1J| — 

Pen. Mu. FtLMar 28_fro3 853| -Oj| — 

UnB Ljjxh^PBrtfalm^ __ 

p^STIra. FalziZ^i img +af — 

Secure Cap. Fd DOB 7 U4,g +C3 — 

Equity Fund 199.0 1D42J -Lfi — 

Irish Life Assurance Ca. Ltd. 


--I “ NPI Pensions Management Ltd. 

— -J ~ . 48 Graccehrecn SL, EC3P 3HH. ' 01-62343)0 

d "-fftterfW. JSfel! " 

xfl.fi 

New Zealand Im. Co. (UK) Lttf.fi 
_J — Maitland Home. Swthend SSI 2JS 070262955 

— J — Khri Key hot. PJaa_.n66J 1732 ...J — 

Pacific 1293 136u +dl — 

-2837107 gj*P* rtT - 337 .8 — . 

- : . Id: 

OJ — Norwich Umon Insurance Groupfi 

H — PO Box 4, Norwich HR1 3NG. 060322300 

S3 Z MarngTO Fred ——©3.6 »&.« -UB - 

Equity Fund 370.4 389.J -ID — 

04 ri-f? if — Property Fund^ — — 164.4 173.0 +CL3 — 

oil Z Fared iS. Fund 1518 JS- 5 "S- 8 — 

°’ 8 Z Deposit Fund——— 1ZL0 .127-3 +0 J — 

— ~ Nor. Unit March 3Z 222.9 ZI4 — 

u +ai 

Phoenix A s s urance Co. Ltd. 

15j _ 4-5 Kinq William St, EC4P4HR. 014269876 

y z as^E=»-. M^dz 

05 Z Planned Savings Grvop 

£5 — 25 Worship SL, London, EC2A 2AB. (H-92D0661 

st = gsafecfj aa j - 

— ~ 4th Managed — W.7 SL3 ,Zj — 

::: = M 

» ~ 

«o 11 , 1 11 Da C Brttamna 
-W3003I Do.DFxd.lnL. 

~ ~ Prop. Equity & Ufe Ass. Co.fi 

Z U9 Crawford Street, W1H2AS. 01-4860857 

is sis M Ids 

Z Property Growth Assur. Co. LM.fi 
_ — Ueon House, Croydon CR91LU. 01-6800606 

EE ^ rj E 

E E | = E 

— — Investment Fund (A] 782 ... — 

-■ — Equity Fund 2100 -LC — 

= - M z . 

-~4 ^ Monry FundWJ,— 3583 *12 — * 

AciuariiJ Fur«J^_+_ 1342 — 

— 4 — fiRetire Annuity 7503 — 

" jilrmned . AraiTr — 

•6864355 IraemaiicnaJ Fa — . 1054 — — 

"j Z AB l m5I t Aa ,, UB^/ J,0 ^i7^.J — 

— z m ~ = 

Comr.Pem.Fd T7B.5 — 

= Z Si zr: r 

— ' _ Man. Pens. Cap. UL - J453 — . — 

ft _ Prop. Pens. Fd- 1753 . — — 

U __ Prop.Pe«.Cap-Uts. 150S • — 

-- Z Bids. Soc. Prn. Uc — 158.9 

Z BW9.S0c.to.UL_. 336.7 — — 

— ' Gita Pern. Fi 102.7 — — 

— — GTRs Pens. Fd. Cap. J102.0 — .._J — 


JBBaB 


-r ■ riW Inr eSL. _ 

VF^Sl Inv^ltiL-IWA l|a3 'ZJ Z 

ye&rrmm/.ro.PaMU.'r- -Zl — 

MaoPeo- Fd. Capl- H4 ”‘ r n 

Maa.Pes.Fd.Aot_ 

Ttfdent Life Assurance Co. litf.fi 
London Road, Qoucester. 0952365 

M tppoed. 

GtAHgdL 


i5SSK>zf fi ra = 

First VBdng ComaMROtP Trusts • 

10-12 SL Seoroe's St. Dougin, WM. 0624 2SJ15 . 

W_VIV.Cm.TsL. J29J 3L4] — 1 7J» 

ffeonng Japan Fond SJL 
37, rue Moire- Darot, Luxembourg 

Fleering Mar. 12. | USS4G32 I J — 

Frankfort Trent h ra estaiMt Cn fc H 
Near Manner SbraBe 74-76, D-6000 Frankfiut 

SSaHtSdoSBI — 

Free WorM Fund Ud. 

BotlerfreM BWg, Harniftoa. Beranta. 

NAVFeb.29 | USJB60JQ5 I 1 -» 

G.T. 'Management Ltd. 

Loodcn AgeflS far 

Anchcrlnt 
Anchor la Js» 

Berry PK Fa 


U. 

:&%* 
InternatiOral 
Focal — _. 

Growth Cap 

Growth A cc. 

Pens. Eradty Att 
Pens. Nbxgd, Ace. 
Pens. Git Eri9*d to- 
PeraGtcLDepAcc_- 
PBTS.Pfy. 


.T. Asia FU 
T.AsaSte 

T.AnWrafaaF 

Ifi B-T.Boatru 

005236541 G.T. Dollar Fi 

Kas^e; 

TiHl ~~ C.T. .ton Siart to., 





Gartmore tavcsL Ltd. Ldn. 
2. SL Mary 'Axe, London EC3. ( 


— briwn fW tbuMxn CFar East] LU. U)0i) 
1503 HuldiBWi Hse, 10 Jtirrart BL H. Kona „ 


TyndaB Assannec/Peasiansfi 
18. toynge Road, Bnstai. 

3-W fi Mar. 27 

h&. 


Orerseas lisr. Mr.27 
UK ft*. Mar. 27 
Deposit Mar. 27 
Mn. Ptn.3-WFeb.3. 

Equity Pen. Feb. 3 

ooa rea rep. j 
D ep.Pen.Feb.3 

Vanbragh Ufe Asnwancefi 

41^43 Maddox.SU to. W1R9LA. ' 

UiMnw l P H | X ) 7 lfcgi 

»£rzzz zW - ® 


-Z 4 — HKARte-U.TsL — W®J« 4,093 .J 2A 

+5^ - I34S-S J ll 

ZE4 — ind. 8o«i fJoZZ^C^M 6 Sags! 7.8 

e®ss~«39 

~1 z Hwtiro. Pacific Fund MgrnL Ltd. 

— L " — 2110. Connauotit Centre. Hoog Kong 

zJ - asiW&fcWfi VMxd z 


Japan Fi Mar_2a— |USJ6Jt3 7J7H 

Hambros FtL Mgre. (C-iJ Ud. 


— -Zj — P.aBoxEfgGarroey. 

z\Sz 


0481-26521 
[ -e.J 022 


01-4994923 
|>U1 HU- 


Yu br u g t t Paroiosa Liadtetf ^ 

4.V43. Maddox Su to W1R9LA 01-4994923 Bond 
toBd '- ^ — nsi H-51 — I — po b 


= ‘.BB£5 EKs I 

~ SS&FlBff* rz: l 

49B l0!fc .^ps on MaiJ ^Mex t deafliB 4jyjT 2.~ 
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Moy Oct. BnL AtaainxnSI^ 207x4 
Jdy British Norths- 24 

Jan. Aug. BriL Steam 2Qp 308 


U 223 U 0 J 8 
52 ZZ1£ 153 
&1 SU h«7 
94 24.5 1536 

Wsd 243 «M 
8fi 1012 16.45 
20 

56x4 241 33 
43 24.5 1b236 

48 5H1«13J3 

33 252 HJ 

37 S3 43 
ISO mu 173 
42 1U 35 
MS 53 (pfce 


M113 1 3JB 81 

ffj®! ia.F{ 


# Not. “it 3?s |?6i52|« 

“S? ^ 3,^24. 


J if; ip 

St % w\ 

iZZZ iZZ A2. 4 =c I *3 4M ii 


Z2J1 135 
2812 fiL«7 
S12 1437 
1012 +33 
1012 +2.77 
24.9 b036 


m 43 1 

SiilA 1 *! is 


? 1 gs ; r« «jrfs 


E4 511 

148 21 S 

33 810 

9b 876 


J. Ap. Jy. 0 
MrJe.S.0. 
MrJtLSJ. 
Apr. Oct 




ffiSmll 2 S.g 6.99 M73 
7fe(lT12 13.96 1434 

92% [ 910 14.W F.MyAuN. Kafcer AI. 9} — , 

49 ! — 1453 M.ra MaJu.S.O. Lcmaam Lad S015- j 
^ 1 -a Te'fx ApJuOJa M 2 frf. H slO^SO 

u. 9 1511 1 j 12 JuJipJy.a htonan ( JP) USS3 

N. F. My. Au. Norton Sun* IrcJl- 


1A75 ' N - F - AuJNwtM S bwJk.B_ 

MJn.£3nbwens-1II.S31S 

14.93 .In/ 


21 l.tey 21111 Do. "A 

iL ifeOTr 

ICi.'jr 103 'Treoir' 5^x . 

Joed 2iJ:!Tri.-2*»”;;c'12-i;?f. 

12JUI lIuCtJExCiL 12fC Ij-'ir - 

C b _> J ajj 

IF. lAug.JCciaoisflj* — 2gi — 

IJra lCcl]wn.-Jj?2n3^w= — 2% ~ 

lAp ICdlCOT.Sidsc’pl/JL.. 32jcd CSJxO.g — 

5Ap ECct T/ws/ry 3pc 06 Aft _ *3^-^ — 

5JUU.& i^acls-^c 2^-j *“ 

Iftp x0c.7TraaJbry 2)&c ISJ^xi xp!j1p.«9 — 

iMTERWATIQSMAL SANK 

15F lEA45f=SHKk 77-32—1 S3 | 131} e.C2 1 1354 

CORPORATION LOANS 


jti Or J.A. Quaker Oats USS5- 
liarch Relianc? $325 — 
JAJ.O. Rep. M.Y. Cbrp. S5 . 

F.MyAuN. ResrardS5 

S.D.UrJu. Richdm.-Mrrll St% 
S. Dec. Nov. Rackwell InL..— 
MrJiLS.0. Saul !B. E)S1 — 

MrJe.S.D. Stall OU 51 

MrJtS3. Singer (SIO)-— 
AiLN.F.My. Sperry Carp. S030. 
UaJu5eJ%c TRW Inc. 51% — 

Feb My Au Nov Tenneco 

Jun? Dec.Dnlfl%lJL»9Ve- 
J. Ap. J». 0. rescrePLUSSPlfrj- 
MrJe.la Texaco 56^5 — 
MrJnSD. Time I a — 
JeJVpJjlO. Transamerica 51 . 
M&Ls?!Jc Utd.TeAgJS5. 
MrJe.S.D. U.S. Steel 
MrJe.SO. V/oolworttisSBlj. 
Apjy.OJ. Xeror Ccrp. 
OJoApJy. Zapata Ccrp. 25c. 


11% 7lS2.20 - 8.7 jf 

21 33 3230 - 6.0 Jgt 

86 B 0 30^5172 - 8.9 aS 

34% 36|S2.60 - 3.4 
8&Cp ail 80c — 4.3 
26% fill! 53-44 — 5.9 

14l2 5332 - 6.7 ^ 
<B4p M « - 9.4 
77bo 5.2 SL20 — 6.9 p-y, 
1S% 2d3sl^0 - 52 ^ 
12 % Sj 3 S2J2 — 8.9 
19 H^S2.S0 - 6i 

5C3p 2911 51.C4 - 8i ^ 
2fl3SL<0 - 6.7 
nsSi SIsmo - 55 12- 
■Z& 7i S2.M — 3-1 S 
V& U3?!252 - 65 
695p 9J3SL04 - 67 
SfSo U12S120 - 6.4 . 
23ii 23 52-60 - 5.6 

H u lsT« = u 

18% 53 S2.G0 - 4.9 ■«* 
35^ 4 3 S2.40 — 71 

z7ii| uni - rei 
736p 30c - 19 ™ 

if 2 = A ** 
“as its - n a 

764p 3fiSa.M - 9.4 M 
977p lCJfli SL:0 - L9 ™ 
245c 411 52.80 - 52 *» 


4 J A. Jy. O-pelisFa^o® 5 - I SHl®? 6 92 r SxJ — Apr. OctlAinber Day^ » 

3 ^ 6fei3iWnWStz5p--| « I 2-9 J — | 63f- June AwaKatwn5p. |*i 

1 Jan. June Do. "A 5p — -■ " 

' Hire Purchase, etc. SL 

27 2812 +8^.1 151111 65 Jan. July Bamb« Sam 1 £$l 64 

£30 155 hQ9% — 1 — j-jne Sept- Seattle (JTA .. W 

126 2812 5.27 2.4J 6.0 10.0 May Not. 3ernalls lOp— . 33 

37* 243+61-76 ZS 65 7 2 — ElbrnAC5tu20p. 9»2, 

16 1911 05 M 45(87) Fel) . SepLBcardmanKOSp. W 2 

97 103 6.45 4)1 95 * Jan. June Boitnn Text. 5p » 

15 Z4.9hO.96 251 95(65) ^ . MayBremcer-- 5| 

9 774 - — 1 — — Jan. • July BA Heme S«.- -2*3 

36 3-2)251 3-Sl 9J| 85 FA Aug. Brown (N)2to. 27 

1 ■ E& SEgal- 1 - 

J BEERS, WINES AND SPIRITS S 

5.0 
3.75 
ri 

0.45 — Z-fct — | April " CctlCourtS'A* W 

579 4.4 4.3 55 June SepL Currys 3M 

75 * 4.71 * Jan. July Debenham-— 8 ® 

3.91 I? 641121 Jun. Not. Dewhmt IDp— 72 

.08 25 5.W « ' " 

L97 23 5.g 9.6 
7.66 21 7-fl. 7J» 

3.89 63 23P02 


311135) 55 Jdy FABrockiwuse— - Wj 

2J& 7J 75 FA No*. Bmm’jCastlOp- 72 
22 7.4 75 Not. May Bronx Eng. lOp 
28 35151 Mar. July Brooke Tool L— . « 

95 25 6.1 May Sept- xn 

* 3< a Apt. Aug. Brown &Tawse JZ9 

56 3 0 85 Aw &pL Brown (John) Sp. 

35 5.7 8 D Sl tor. Eullnughfflp— 3» 

__ _ JO-3 May Dec. Burgas Prod— * 
45 i 29 FA Aug- ButterfieW Hw. «L 


BI'feaEiasBac 


Bap . 1 

BeBOTcn Brtnery 
BeJ I Arthur 50p 153 
BsdcEngtnns — 1 115 
Border Brew’s -I 


Jrfy Border Brew’s- 
FA Brown (Matttsw) 
July Butkley's Brew.. 
Aug. BdmrrfH.P.)— 
st Burtornvcod — 


Auras: Burtomvcod — 
MyAugNy City Lon. Det-.- 
r. OctCfcrV( Matthew). 
0 . . CcL Distillers 50PJ-. 
r. Jdy Gordon (l-)lQp- 
0 . FA Grt noil WWBey . 

a. Feb. Greene King — 

9 . FA Gdnness 

n. July HtfiTd Difl. 20p . 

iy Oct Invergorden .— 

a. FA Irish Distillers - 

ril Nov. Utecallan, Glen. 

b. Ocl MantniTtOBgaon.- 

ne Jan. Morland — ~— 

3f Aug Scott & New 20p. 

t. Apr. Tomaiin 

iy FA Vaux.-— —— 

il July Whitbread A — 

n. June V/al*. Dudley — 

x- Jul. YowgBrew'A’SOp. 


Aug. Feb. Comet R. Serr-Sp. 93 

Jan. JHyCopeSparaSp- « 

April Cornell Dress 5p - lWz«fl 

April Cct Courts ‘A’ W 

June Sept Currys^ 3» 

Jon. Jolt Debenhams — BO 

Jot. Not. Dewhirst Ifti— 72 

Mar. Oct Wxons Photo lft> 99 

Jus Nov. aiss&WtiSp. “JP 2 

Nov. June Empire Stonrs.- ISO 
April OaEseculexTDp.- 31 

Jan. Juty Fabdale Text op ZS 

Jan. July Da.'A’S> — £0 
Jan. . JutyFme Art Devs. 5p 57*2 
May CcL Ford INTHn) lft>. 

FA Aug Formirster 10p 144 


JJ2 0.63 151 

112 U □ 

LU +7.0 a.O 
912 d251 2 5] 
112 h5.Q 2M 
»3 d23 2-fl 
Ell L75 56 

10.9 75 
2J0 F355 43 
DJ2 hd35 4^ 
252 ao 12 jJ 

243 05 v. 

25-2 f3.7 3 4 

2 M 1x15.07 55 
230 +638 ZJ 
219 06 52 

28J ttiZ85 5 lC 
2311 213 25 

£30 +64.49 25 
830 M1.61 43 
233 15 35 

283 15 3.9 

U532 +205 23 
103 26 4 

2832 +3.16 63 
2210 t319 3.9 
Z2J0 +257 4.< 
252 133 21 

141 F525 2.1 
1077 0.95 3i 
2210 651 21 

281 +105 3.1 
263 +105 3J 
ZJ 213 2* 

810 U5.0 41 

103 tl34 4J 
K.H Q12%29J 
U2 *3.0 S' 
2213 3.0 4 


29 FA 
Clj» Mar. 


11 1051122 Jan. 
5.S 3313-3 FA 
21 13 3j 41 Oct. 

31 **3 % 


Camtod Eng 3 
Casoer-Neiu] 


^3 S; 

S2 Aug. 
3.4 FA 
32§ June 
34 Jan. 
3.9 OcL 
3.4 Apr. 
9J8 Jm. 


Ctamring5p— 
Cfcristy Bros..— 
CtaytonSon50p- 
CGfford(Cb.)£L- 


*1 & 'g 

smftj 
i 1 a ffisssifel 
is ft eaeskftj 

8j 0 Aug. FA Cohen .(A)2Qp- 2M 

* Aug. Feb. CompAir — 

5.7 Jan. Juty Concentric lOp. 431' 

Is FA s5t.CooliW.Sirf.Si W 

13) Jan. Jotx Cooper WBW * 
85 Jan. June Ccoper Inds. IDp. 13 
32 Aug. FA Cronlte Group— 39 
3.4 FA Oct Crown ItaM- « 
120 June Dec Cummins 7S/94 ^ 
3.4 Jan. Jane DauicsGawerlon- 33 
3.9 Ocl Apr. ftaJttot’AlOp- ZL 
3.4 Apr. OitonvyCorp. 

9J8 Ja J«£teMeS ,, SJC IS 

* Feb. Jt*r DexmlsJ.H.10p _39 


135 

26 

sr 

li 

1 

269 

23 

46-45 

— 

156 

42 

+h3J9 

3075 

5.5 

35 

175 

35 

26 

43 

447 

* 

142 

43 

61 

2 i 

{GL25 

lA 

+263 

5.4 

35 

2 .* 

+067 

21 

490 

2 J 

b75 

It 

1637 

tft< 


73 A Jan. JOTegOTgwywv- jW, 25^ ♦ft 91 6 Q 

85 33 Jan. J m Sbtfo Hjdy.lO»H 2 it® 45 r 3 ] 74 

Si !j ^fft.SSKSfs? % JJSJ 

U4Wa to. sSlS3?*»)«» 31 ^ 05 " 2fjU.9 

16X53 85. ^Tate«iLAf£l. ' — 

115 85 — rmper«S.2Dp ® tL98 4i fS 

*2 _ Mar. SepL TescaSp si +4.7 M 

85 4J Apr. oa! Untgrta, — —— fcJ sj^-f « 

bsJ(7J0 SI Ju« U«i *4^0- *g3 35 Vfi.tVi 

I + [i j Aug. MarJWatsoo Pbtp.lOp » 

L HOTELS AND CATERERS 

m h ^ 

b ■» ft 

110.7 * Apr- 


U toy 
2 i _■*** 

3.7 

3.B Dec. 

25 <047 
X July 
25 -wr 
Sjb Mj 

u& 

in* Jot. 



64 a: 
23 M- 
235 5. 

16t» — 


1 &U nw recu 
321 

ids satVS?* 

12» Ifl-M +/5<. 

37 JO 12 

% i m 

34 > 2 

jig Ml 115 
54 2SJ175 

16 la 

165 252 8.0 

270 sin 558 I 


8 MI05 3.9 
■ ilLB 3.0 
■>7 28 
■l4J 33 
T5l0.8 35 
23105 6.7 


INDUSTRIALS (Miscel.) 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


CANADIANS 


3QA 310]3alh IPrjC 19S5 — 
U IHBlm'fext 1 Z> 2 PC 1^35. 
IM ISjSristol 13%?c 2?81 - 

2 J ICiEumier ISpc 15S7 - 
24A 240tarairf 1936— 
25M SH G.L.C. 12ls>£ — 

10F 10A Do.lSsFtlW3__ 

15M UN Gtasw 9*^£2£S:- 
1F 1A Herts o^pc j.98a-S7 . 

15M 25NlLJve/BMl9?spc '*&*!■ 

IteAJ.C. 35 . 3 > 2 pclrred.-.— . 
15K 15N Lx, Cap. S«c’33 

1A. 10. £.9%jx: ’3^f= — 

15J 15J LC.C.5id>c 1E^4„ 

UJ 11C DcJsx ’85-87 — . 
lOfa 1CJ Do oUpc’ re-90. 

1VJ5.D. Do.3pc "2.0 AfL . — 
10M 1GS Jiexxcaa'e^K’TWO 
25J ISOSaariewllZ^lW. 


iillSDSI — Ha5JD. Bk. Montreal S2_ 
*£i 33] 1272 1 — F.MyJbLN. Bk. Nova Scot — 

j%3 25313.79 — AJy.OJa. Sell Canada SSJj. 

. MOT Not. Bow V alleyfl 

,! BANK Da Brcscanfl— — — 

» IU»|W inssi; 

loans 

89% I 2S.Sj 13^71 1539 AnJy.OJa. Hawker SM. Can.H- 
1404 15.61 F.MyAuN. HoUlngerSS 



1433 1711 Apr. 
1443 1553 Jot. 
13.C9 14.93 Mr. 
1357 1615 Jot. 
13.631 15X3 F.» 

10.73 15.93 Mr. 
10.19 1430 
1152 2563 June 
245C — M. 


Dpr. (kt Hidswrt BwB— 
Zl July Hud.B.0il G. SZ 1 ; 

MrJe.2D. Imperial (Nil! 

JotJWJ.O. Inca—— — — 
F.MyJtuJI. Irl.NatGasSl- 


Massey FeroJ — 

1430 — Place Gas Sl 

1563 June Dee RioAlgom-.— _ 

1450 1 — Mje.S.D. Royal Bk.CanJ2- 

1429 15.92 SeDeMrJu Seagram Cc.^. 
1157 14.67 F.MyAuN. Tor. Dom. Bk. Sl. 
753 1434 JJtpJy.O. Traits Can. Pipe.. 
957 W44 
1159 14C4 

iTz, BANKS AND H 

3335 1553 chHwdi | | 


B75p 30J!gSL48 — 
BTfoa 283 SL« - 
6S5p 133IS154 - 

13 10.121 fclOc - 
Sfitoa) MOSliO* — 

S6Cp 3132 5U3 - 1 
13h 2212 S1S0 - 
28 1911 4% — , 

ft3i« 2aJ 5L60 — 
57 Op 1412 80c — 
26.7 s52L2G — 
965p - 

39 2LL3S230 — 
15^ 222ISL45 — 
20A 82 60c — 
425p 3010 90c - 
375p 1177 — - 

I ®i2U6 S150 - 

14 ZS1 S2.40 - 
15A 232 SUS110 — 

9Kha Z12 5136 — 
fS£p I 216, 5116 — 


* COMMONWEALTH & AFRICAN LOANS 


BANKS AND HIRE PURCHASE 

“fcjd* I Sc* I Prta i^i M |cv|S?!p(E 


53$tt 111-02 

Do. t=c 153153 

MJZ. Ttc/x: 1953-92 
Do. 7 * 2 ^ *23-&ii 
lNJSth. Africa 1 

lqSlh. Rhod. 2«pc o5-70| 
154 Do.fcpc7S-Sl 1 


83=1 272 662 1353 
77 3UJ 7.93 14.77 
«Jt 4 312 1233 145? 

74Ja 151) 10.65 17.6o 
BS^ 27.9 1463 1751 

766 - - ■ Dec. 

150 1245 - juh 


15J1 Do.fcpc7S-Sl 1 150 I1Z45) — t — July 

LOANS St 

Pufeiic Board and !nd. ■ 

J i 3 Sg, t .^S!| SUHttlBS p 


Jan. Jufyl ANZ SA1 — — ■ 215 1 V. 

Fch. Aug Aletandcfl 0. £L 193 2B- 

Feb. AugjAlgemene FllflO (5a MJ 

fct Ap?:Ki^ Harney a. SIS 

Dec. JunefAHted Irish llfl 51 

— |Ai3b*her(HJ5g. 13?* 87| 
Dec. Junewbu-hOTtj-Sl HE hi 

July JapBk. Ireland £1.. 330 191 

Mar. SeptJ Do.lOpcCom.. £152 2^. 

May Nov.IBk.Uwnl SOI 7 BjI 

Acg FebjSfcLenmKUKH. 130 J- 

JaC JutylBk. N5.W. SA1 - 144 281 


2B1 16.0 - 115 

Mf 025%} 4 95 
103 215 I - 10.1 
SHiflB.05 - 7.1 


+10.43 - 
C25.G - 


IM lSIMr_ Wtr.S?: *3 — 

30J 51MU.S.NLC. 9pc 1932 

2CJ 31C|Do. vrithuut Warrants 

Rnancial 

ni3pel9Sl 
Do-lte:^-.— —. 

.iCFC35!cDal>.W« 

31 M 30 N Do.«tf£». '81-84. 

Ilia lU|Do. lC^zpc UisJjv’So 

UJa ILTDa. UPC U£Lr. ^3 

Ilia UJiDo- ^-■*P C Uys.^^S-l 
30J 31 Cj Do. 7=,-pcADab. ’EM2 

31M SCSlCo-^’A' *91-94 
23F SlAjDoJaF^S-n. ‘92-97 
14S 14 Man 0J.12Jtfc.Wns. Lit. 1992-} E 


111.93 1322 Ary 
MU - Su' 
]10J5|1650 Sl 
tor 


144 281 
240 24 

OJxd 27. 
4 Sid 24 


S «rQIi>% 
857 
G13c 
tl225 


flB5 WJ 


Oct Ban: lays £1— 9«5 

July Brown Shipley £1 320 391) 1130 

July Cater Ryder £1. 2M Wll 1858 
Not. Clive Dis’ntZCp ® . SIS 


S TIMBER AND 

H June NovJAberdeenDwsL- 7J 

71 Jan. July Abertfswv Can. IS 

kj Feb. OaAMedPIartlOp- g 

?g Feb. OcL Arnilia* State- 74 

fi - ArnefiSelGP-. 39 

09 Feb. Aug BPB ln^5Ca- 175 
7 4 February Saggerid^BA-. 46 

=;4 May Dec. Bailey Ben Mp. 13 

94 May Dec. 3arraK Dev.lft. 117 

Jo Feb. Aug. Beechwcod IDp 21 
«2 Jot- July Bellray— — M 

,0 _ 5enkw20p 2a 

1 May Oct Bedford M. IDp 35 
Mar. faigjBeK Eros. 20p- 47 

Aug. OcUBtoddeysaftJ^ 82 

CcL May Blue Circle £3 286 
, „ Oc. May Breedon Urn? - 11* 

M - EriL Dredging, g 

g-“ May Not. Brown Jion. 20p 

2-i Jan. Jidv Brownlee 99 

9-^ Dec. ltey*Sryant HMgs... 60 
H Aug Jan. Eurnstt £ Hallan 4» 
£■? Da Apr. Burt Badton O. IM 
,51 Jao. July C. Robey ‘A’ lto. 31 

^5"? LNou. Jul»Cal'rter(GM)lfe 25 . 
ci Jan. July CamJWiW-.- ■ 22 

H Jwk Jan. Carron — ^ 

b A May Not. Cement tadstoie 7W 

H Mai OctCcnraenGp-lOp- 

H - Conder InL 107 

A Jtfy Oa Ccstain Group,. 139 

— Do. Difd 7 ? 

a - u SepL Apr. Coortrysto— 61 
~ Ca April Crouch(D.)2ft> 103 
T, May Oct Crouch Group ,. |W 
/■, Apr. Oct Dougiai RubL M_ 63 
la April Oa O’wnlngG.ri.sft) 117ai 

C 7 Nor. MayErith— _ — II- 

S'; Dec Amel.-csiixicughCons. . 62 
Jan. July Frt. IntJ. iOp — 34 

Jan. Jwy Do.’A'I^l-- 33 
Nor. May red. Land 6 Kd- 61 
QP Nsvember FmlantJohnJlOp 60 

— Francis Pto.lOp. V 

j„ Jan. July French Kier — 35 

! M 5 Apr. OeL Gal Word Br. Sp 63 

,, May GitbsD'dyAlOp- 25 
53 jmy^Feb-GtasanlttJJlpP- 34 
5 T July Oct GlossooW.&J. 38 

, ^ Feb. Aug G'gh Cooper Mu 69 

1 tor. Sept HAT. Grp. ifti Xgh 

1 ~~ Nov. tor. HellaJ Bar—,. 29 

- _ Jan. JolHHeod’sn.'A lOp. 95 
| Jan. Jwse HswdenSLlftj 59 

l Jan. Aug. Heywccd Wms. 71 

| Z C«- Jwe Higgs & HOI— 53 

1 Jan. Mi HawringhOTL- 69 

7 2 Agril Oct Do.Res.Vtg_ to 

3 ff Mar. Sept Howard StatlOp 3 

7 3,6 April Oa I.D.C.Kp 173 

L Jy Nov. May IbstockJohnsen 65 

2 Apr. Oa Int Timber 107 


1 +5.14 35 9J M OcL 
754 26 211 52 Jot 

■in q 37* 7.Crf75) toy 
^63.47 25 6.7 71 to? 
Z 66 A 101 * SW«- 
+fi 6.6 36 5.4 5.7 Jot 
3.75 27116 3.7 Nov- 

dL2 44 9 j 26 MW 
+1056 41125 21 Jot 
+ 207 3.914.1 20 reb. 
2614.7 30 J®- 


Jan. July Foster Bros — -■ W “ 

S--SS55Kk I |- 

IS. oSieu^“^4 aims 

Mar. Dec. Gas A.---,.-.. 380 3-1 tllLS 

Aug Apr. Greenfields lOp « ZJ 21a 
— , * May Nov. Harris Queensway. lffi aa h5.0 

61 Mar. SepL Helene Loo. Jto- J&2 W3 tl34 

5l) 6-5 June Dec.Do.12pcCm.M- 235 
3.9 91 Fib! Oa Henderson K- ZOp 212 IL2 *3.0 
3117.6 ifcv Nov. Henrtques A 10s . © 2212 35 

Jm. JuttHeFWWb(J.)l* M MV,: 

Apr. Oa Home Charm 1(& lffl 103 +KL43 
Kt Jdy Hotse of Fraser 127 810 65 

Nov. June House 01 Lerose.. 5W 20 5^ 
Apr. Aug Jaws lEraesO lftL- 1^= 25Z ta3.75 
_ KtahenHieenJOp 20 ®12 
February KunWclft)--- 12 OJI 

tau j 0 ^ sa»S^ a 

ll'fil 27 Not- Apr. MFifairtbreiUp 75 


9 11.61 * Feb. 
Mar. 

oa 

Dec. 

Apr. 

Dec. 

June 

Jan. 

Feb. 

Jan. 

Jan. 

toy 

May 

June 

Apr.. 

Feb. 

S5t_ 55 Gee. 
14t28J Jan. 
7.S20 Nov. 


^ Mar t 

14 Oa- A 

M Mar. 0 
T. December 

P oa A 
Feb. C 

ji My D 

J? Oa * 


jdy Deri»nd50p_ MO 
May Ceoutter — IM 
Jdy Downebrae lOp- » 
SepL Drake & Sadi Ip- ® 
toy DucUfe Steels-. 83» 

S SSroCHIeter- J» 

Ca Elliott (BJ S7 

Aug Eng. Card doth 33 
Aug. Eva Industries- 

Oa E ve red gti 

Oa Expanded Metal- 59 
. Dec Farmer(S-W.). ig 


dajFirthlG-MjlOp 
AuglFblkaHfoalv5p 
Jonej Francis lntfc — 
JmwGEl IntnLZDp- 
5me)Garuu: Eng. lOp- 


^ ^ Oct. May 

SUrt 

ills 

Jja * Oa Apr 

ft N» 

,S-5w5 Dec. Jd] 


lAsfdeytadLTst. JBL 
lABoat. Conans 'A JH 
lAsTaunyerslOp g 
I«y7bsA*«2Co. 3D2 


No*. Maple lOp. 

Jdy Marks A Spencer K 
Jdy Martin News— 196 
July MenriesU).— 230 
- Michael ( J) lgp » 
Not. MIBetts Leis. 20p 136 
Jan. Moss Bros. Op. 255 
jan.«tathercarelDp- 21* 
Feb NSS News 10p. 121 
AugjN'itm. Gotdsmitti ® 
Get Owen Owen. — 113 


FM - 


12.62 3.4] ID.' 

d25 3.C 7 j 

ISA £ 1 : 


3.4^10.7 51 Wy 
3.C 751 63 H« 8 y 


10.5 025 31j 
24.9 h75 Lfl 

1176 — — 
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er cause sought 


new MG 
Cars deal 

By John Griffiths 

THE ASTON MARTIN con- 
sortium has siren up in its 
efforts to acquire the MG Cars 
name from fiL Instead, at a 
meeting in London today with 
EL's managing director. Mr. 
Ray Horrocks. its leaders will 
seek a deal to make the MGB 
sportscar under licence at 
Abingdon. 

Mr. Alan Curds, Aston 
Martin's chairman, said last 
night his consortium had 
agreed to go ahead "as hard 
as possible" to conclude such 
a deal. 

At the same time, he said, 
he “failed to understand" why 
EL withdrew a suggestion it 
made just over three weeks 
ago. that the consortium and 
BL might set up a British 
sportscar company, in which 
the consortium wonld hnild 
MGs to be marketed jointly 
with BL's Triumph sports ears 
and Jaguars. 

The company would have 
been owned 40 per cent each 
by BL and the consortium, 
with the remaining 29 per 
cent held by outsiders. 

“It was BL who promoted 
the idea, and it was a highly 
sensible one." But BL indi- 
cated yesterday that while it 
bad thought the Idea at least 
worth examining, it had con- 
cluded it could not be made 
viable and that its own losses 
In the company's first year 
would bare exceeded £14m. 

Mr. Curtis said last nightr 
'T don't see how BL could 
bare completed its financial 
analysis without detailed con- 
sultation with us; and we 
weren’t consulted." 

BL's negotiators apparently 
felt this was not necessary. 
"They wouldn't need to be 
consulted," said one executive 
yesterday. "Aston Martin sells 
an exotic, very low volume 
product They’ve got no 
experience of selling in this 
type of sportscar market and 
what contribution could they 
make to an appraisal of it?" 

If a licensing deal were 
agreed. Mr. Curtis made clear 
that BL would have to 2gree 
to supply components for at 
least two 3 ears. The car will 
also have to be re-engined 
with BL's “O" series unit by 
spring of next year to meet 
U.S. legislative requirements. 

Neither requirement would 
appear to present an imposs- 
ible hurdle to a licensing agree- 
ment In particular, much of 
the development work to fit 
the new engine has already 
been done, and an agreement 
now would leave enough time 
to meet the U.S. deadline. 


BY RAY DAFTER IN LONDON AND FAY G JESTER IN OSLO 

OIL INDUSTRY and Govern- metal fatigue. According to one One question being asked in because it lies in the middle of 
ment officials hare started report, the rig was being hauled the industry’ l ast night was a triangle oE sub-sea pipelines 
urgent investigations into the away from the Edda Field pro- whether the additional weight and could damage them if it 
capsizing last Thursday night Auction platform when the acci- resulting from these conversions comes adrift, 

of the Nor* Sea oil rig dent occurred, suggesting that causes rigs to become more un- Towing the rig awsy will 

Alexander Kielland. a brace could have snapped stable in the event of an acci- present ‘problems because the ' 

Yesterday the severed leg of under the strain of this opera- dent. drilling tower is believed to be 

the stricken rig was being non and the impact of heavy' David Howell, the UK resting on tho seabed and may 

towed back to Norway from the seas. . Energy Secretary, has asked the have to be cut away before the 

Edda Field, scene of the worst Although the rig lacked its Norwegian Petroleum Direc- platform can be moved, 

disaster in the history of the own propulsion machinery and torate for a meeting to discuss With ^ rescue operation 

offshore oil industry. bad to be towed over long d«t ^ of ^ disaster, life- abandoned? pSJ Petroleum. 

Marine construction experts ^nces. it could alter position sav j n g arrangements and co- operator of the Ekofisk complex 
hope the leg will give them ■ a L?S21S h jiS!L l, ®/ , !*?f.2 C S?rt ordination of rescue services, *e° Edda°Fi P eS 

clue to the cause of the dis- chains on some of its legs and » Department officials production 

aster, which led to the loss of Jerung them ou on i others. This * id % iX ^ n^est resulted ? e vel« ™ S Production 

123 lives. Another body was coaI ? ** ave pi,t stress on Jie ^ a ^ arc h j 0 r information Ie 

recovered on Saturday night, whole structure. aQd ^ not re flect uneasiness Fields in the complex had 

bringing the. total number of Lmul the cause has been . ^ rescue ©Deration. been shut down as a precaution- 

dead found to 41. Another S2 identified, safety organisations . . ary measure, with the result that 

are missing. The rescue opera- be reviewing the integrity Mr. Howell has also asked aI one p0 j n t oil from the Ekofisk 
tion saved S9 workers. °f all semi-subraersible rigs, operators of pentagonal rigs to de i ds was flowing at less than 

The international search particularly those of the penta- make a comprehensive safety haJf the nonna ] 500,000 b/d. 
operation in the North Sea was ?onal design of the Alexander check of the vessels, particularly 

called off when darkness fell on KieUand. around the legs and deck sup- Yesterday gunooa output 

Saturday, although vessels in Vessels that have been port structures. Three oil com- was up to 440,000 h/d. although 
the area have been asked to adapted from their original pa nies— Union OiL Tota« and Edda remained shut d™™- 
keep extra watch. exploration configuration will Amoco — operate pentagonal nas oeen yielding °' a 


Speculation about the cause come under particular scrutiny, rigs in UK waters. 


of the disaster is concentrating The Alexander KieUand had 
increasingly on the possibility of been converted from a drilling 
material failure as a result of rig into a ** floating hotel." 


Italy’s economic growth consumer 

^ council too 

likely to halt, says OECD political* 

By David Churchill, 

BY DAVID WHITE IN PARIS A SHARP rebuke to the State- 

financed National Consumer 

ECONOMIC growth in Italy is Private productive invest- from invisibles promises to Council for being too politically 
likelv to halt in the second half ment may remain comparatively keep the current balance of I motivated was made yesterday 
Of this vpir With thP unemnlov. firm - after improved company payments in the black, although ! by Mrs. Sally Oppenheim, 
of this . ear, with the u pi0 > profits an d a high level of orders less substantially than last Consumer Affairs Minister, 
ment rate rising above 8 per ] n some sectors. But it is year. The OECD forecasts a Mrc finnenheim tnld 


lie 


BY DAVID WHITE IN PARIS 


ECONOMIC growth in Italy is 


Oppenheim 


cenr, the Organisation for expected to start falling in the current balance surplus of | delegates to the Council’s 


growth of demand and output 

will probably weaken in the first Xhird time 

half. Activity may show an * 

* bsolme decline ,n the rest ot years. iS i, l sa%“hit thTJl 
3 car. ties face the prospect of Its 

The cost of living is expected recovery being interrupted, 
to rise by an average 19 per Evnort erowth forecast at 


and fight tax evasion. also reflected some grass roots 

In particular, it criticises the Conservative Party opinion 
level of assistance to public whicfa is critical of the con- 


rioe u) diwui * utri vein. vulu- ____j i„._ .i,,_ j.l. .uouiauw huku, , . . __ 

pared with 4 per cent in 1979. KJtJl lvSs Tfal,n ' >3bD 111 enterprises, which runs the risk j sum f r counal s econonuccom- 

showine a faster rise in the ,9 ‘ of distorting market forces and ments. But it seems unlikely 


showing a faster rise in the 
public than the private sector. 


However, a steady income limiting productivity gains. 


Engineering reform 
support grows 


Continued from Page 1 


s rise 


that the Government will con- 
sider withdrawing the council’s 
grant which amounts to‘ more 
than £800,000 a year. Most of 
the grant pays the council’s 
administration and staff costs. 

Background. Page 5 


Weather. ^ 


BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 

SIR KEITH JOSEPH, Industry department in January 
Secretary, will shortly have to replied. They nearly all s 
weigh up the growing evidence the view that there mi 


gineers warned on behalf of thing in cash terms. I 

the craft unions that the pay Lord Lever was flanked by i __ T0D . Y 

offer just would not work. The Sir Richard Marsh, the nominee tj a tw qunwvRC »i n „4 V «ntv. 
ocr ire n f th* Mr Rill RAIN, SHOWERS. ClOUdy, With 


rinniMun ueuiauucu , „ r r~ 

TUC and many leading indus- JP^P e ° dent ° f 

trialists. Some suggest^ that rt should be 


against nis own reuecrance uu u> uie u* me industry was losing iniui««u me hriaht or sunnv intervals 

involve Government. taring. skilled men. had an ageing That BSC was heading for a loss t 0 eV ej nn i r£ r Wgj rnc f50F» 

The Finniston Report, which Some of the major engineer- population and was struggling of over £400ra this year against ! rbannp' sw Fnpi-ind 

recommended the Government ing companies support the t0 {end off Third World com- £3Wm last year. " c TTaies' s 

set up such a body. Is the main creation of an Engineering petition, while European steel- Mr. Keys latched on to the q u nrtv intervals -bowers 
subject for discussion at the Authority as recommended by makers were *' rubbing their ergument about permanent joint dV j n „ dlir i ns evening ** Max 

meeting of the* National Finniston. with members haads viTh delight." negotiating machinery, declar- nrissri e ' 

Economic Development Coun- a PP 01 ^d i? cr j" Other public senlce workers ins that he would like to add a District, Borders. NJ2 

cil on Wednesday. i. nc ^ de *^^ C ' J ord ’ had been given pav rises in rider to the committee’s findings Fueland S W Scotland Glaseow 

Sir Keith's submission to the ftjgiW Coun ' excess of ° the steelworkers' about future bargaining England. S.W Glasgow. 

council will fall fax short of the cU oSJ r s | UDD ort the idea of an cIaim wl 2 ,om beins cninpel ! ed Cloudy, heavy rain at times, 

commitment to implement au ^r it l bm one iiat is raor? to make the sacrifices demanded A WSI Inr extensive hill fog. Max. 9C 

Finniston demanded by the * ut ®™ 5 SJJJi of steel workers. IOT (48F1- 

TUC and many leading indus- that rt IS be Mr ' BiU Sirs ' ceneral secr ^ TYlon Isle of Man, N. Ireland 

tnalists. rSmonslfe to rhp Pri\-v Coun- t8l Y of ISTC. said the Ju 1G6F9T OOO 3H0H Cloudy, rain at times. Max. 


his depai 
tation w 
fessional 


1 inburgh, Dundee, C. High- 
lands. N.W. Scotland 
Drj'. becoming cloudy, rain 


fessional engineering institu- w^jen Finniston" was pub- ^ ees ^ unions at both national have received special awards T*rj'. becoming clc 
tions. and academic bodies, and , ished Sir Keitb emphasised and local lerei. Those sacri- from the National Dock Labour later. Max. 9C (48F). 
that the Government intends to tfaat tbe Government’s dislike fic * s could 1,01 *J e rendered un- Board. Outlook: Unsettled. 


indicate Its response 
Finniston ia the summer. 


response to of quangos and t heir cost to the j l«s there was a " satisfactory 
summer. State would not prejudice his ] outcome." 


Only six of the highly prized ! 
awards are made each year for i 


WORLDWIDE 


He will a3so ask for the views consideration of the report’s ! Lord Levep appeared to pour service to the dock industry. | 

of council on the recommenda* recommendations but be is cold water on the unions’ claim The Fleetwood men are the j 

tions in the report. believed to have increasingly j that the fact that they had for beard’s local manager. Mr. 1 


Three-quarters of the 200 distanced himself from the I the 


negotiated Larry Wilkin? and fish merchant Ajaecio 


companies approached by the report. 


Joinly was itself worth some- president Mr. Harry Fairbotom. 


New look at state industry financing 


BY ANATOLE KALETSKY 


MAJOR REFORMS in the finan* 0 Nationalised . Industries' potei 
ciai control of the nationalised Chairmen’s Group's worries mem 
industries and in the definition about the present methods for f ore , 
of public sector borrowing ate setting the cash limits which ’ 
to be considered by the Govern- govern the industries’ external . 
ment. financing requirements; pn ‘ 

A special joint group of 0 Present restrictions on the 
senior officials and nationalised industries' sources of finance. to ] 
industry Board members is At present all nationalised 
being established to Investigate industry borrowing comes with- |j““ r 
three long-standing proposals in the definition of public 


Industries' potentially profitable invest- net deficit into a net surplus of jj**-*- 


private capital markets. 


Whereas there is understoou t;on in the totals. This, how- £®*‘ b '* a | ® £*£ 

to be scepticism in official eTer - would all but eliminate the I cciogna c 9 .13 1 Penh 

,v,„ .j...... r- r gradual decline in spending over l Conh 3 n. f 7 451 Praqu 

quarters aoout the chances for y f * - , Corfu s 18 w R , yki , 

any sun slant, al reiorms chancellor iJniSSd 1 Dub,,n c 7 451 Rhode 


luree wnysuuumf, m uic Miniqfprial etarementq suecest CUUL,l,ul - cu ' 

for loosening the financial rela- spending and is strictly con- he more The = rou P’ s R rst meet, 

tionship between Government troUed by cash limits. As the L oarioualised 1° be head - d b - v Mr. Bill I 

and State corporations. squeeze o nthe public sector gjgggj' “ The Second Permanent Secreta 

The joint group’s first meet- has tightened, the state cnrpo- gjjijjfor has be^n irsonSv Treasury. The nation; 
ing is expected to take place rations have argued that their in rh^ discus^ionV indu5t .^‘ will be t 

towards the end of April. It will borrowing, required to finance to \he decision to scnle ° by chairmen and I 

squeeze on the public sector productive investment, should °P t° the a. -- ^1 momhcr 5 for finance of -w 

a The treatment of nationalised not be treated in the same way esiaM-n me jo.m e roup. srate -r>r portions. It is } 


O The treatment of nationalised not be treated in tne same way . . 

industries in the public accounts as spending on non-marketed Nationalised industry financ- 
and the possibility of segregat- public consumption. ing contributed £2.3bn in 1979- 

in« their borrowing from other. They have complained that I960 to total public spending as 
categories of public expenditure rigid adherence to short-term it is presently defined Last 
and from the Public Sector cash, limits has interfered with week's White Paper Forecas- a 
Borrowing Requirement; long-range planning. They say transformation Gf the industries' 
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ing contributed £2.3bn in 1979- u-ii. r>e ready for the next round ,. s & «;i vionna e ro So 

I960 to total public spending 35 of public expenditure planning • i^r.bu, s is sj-whujw c 10 so 

it is presently defined Last deci^icns in the autumn. ” j | ^ 5f, lZur,ch f 10 60 
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THE LEX COLUMN 

If the Government 

stops borrowing 


recently, but will remain m- 


The project of a lower 
public sector deficit in suc- 
cessive financial years has prin- 
cipally meant, for the stock . 
market, a vision of lower 
interest rates, although to judge 
from the market’s unenthusi- 
astic reaction to the Budget, 
that vision is still rather dim. 

On the borrowing require- 
ment forecasts in the Budget 
Red Book, the public sector’s 
financial deficit could be down 
to less than 1 per cent of GDP 
by 1983-84. If this is to happen, 
the flow of funds pattern in the 
economy must readjust con- 
siderably as other sectors 
assume the responsibility of 
deficit now carried manfully by 
the state. 


[Deficit as a Parentage 
[of lVtertet Price ®P__ 




years, seems to have more 


The sect° r ™ n 

d»wn P i'u- savings, whether 

bJSise rension schemes find 
ZS V ,-. over-funded and so 
contributions, or 
£S2e man in the ■■treet 
? eca “5j.«t enough tn borrow 

’ SSrSA response to the Budget 
markets ^iil take 
SSf’persnadinS *at all this 
tan hapP ,; ' n ’ 

Inflation accounting 

: Later today the Accounting 
standards Coronnuee wd j)Jb- 
nS ^.r fin 2 I versm.l OF 
Snent cost acwuEtisS ®«bod. 
*0 be Uiuacfasd as SfAP 16. This 
wil 1 m 2 rk the eventual success 
of *- s -. a committee in pi educing 
— accoentirrs standard. 


No definite plans have been operative until the stricken rig 
devised for moving the wrecked is towed to shore, probably in 
ris itself. The task is urgen'.. the next day or two. 
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^ P raon°of r °GN^4i year as a whole was £13i»n. I B plebig in W7 

or so— -as in 1974. The Treasury is still gloomy through a nt&ical. ~ n 

There is nothing inherently about the balance of payments . ' ^ acadeuiie.mfi* 
unhealthy in a company sector outlook, forecasting a £2^ bn. m-tiee his -- 

deficit provided — as in Japan deficit for calendar 1SS0. But-, wish sG-.EMfitas whictr"fMis a 

or Germany— that it is taken on this figure takes no account of j 0 ng way short <rf theoretical 

willingly by companies which any benefit to invisible items parity. 

consider their growth prospects from a reduction of the UK’s The full details have yet to be 

justify increasing borrowing, net EEC contribution, and revealed, but it is no secret that 

At present, though, it is largely besides, . in the two middle the new standard is little 
involuntarv; British companies quarters of 1930 the public changed from the draft version 
have traditionally been unwill- sector financial deficit will be uublished as ED 24. So it vrtll 
ing to accept a deficit on any- expanding relative to the retain - the curious gearing 
thing like the scale forecast for January /March quarter jnst adjustment whith serves to 
1980, and can be expected to ending. The impact of a lower reduce the impact on -profits of 
do everything possible to cut public sector deficit on the the current cost adjustments for 
it back. overseas recto. 1 may not be felt cost of sales and depreciation. 

As the Red Book suggests, until near the nd of this year, but does not by- any means 
there is likely to be significant The Treasury is. however, reflect the fnlJbeueSt to sh a re- 
de-stocking this year, parti cu- expecting a reduction in the holders from, the decline in the 
larly now that companies have savings ratio, if only in favour real value, of net monetary 
been given the chance to avoid of imported goods. In the next liabilities, 
a tax clawback if their stocks few months the personal sector It is an odd mixture of specific 
are lower in one year. Indeed, wilt be subject tc new tempta- and genera! price level aceount- 
the Treasury's expectation of tion resulting from the abolition ins and the commi ttee h as railed 
de-stocking figures prominently of the corset. The banks are to tackle the question of so- 
in its forecast of a 2» per cent now free to push personal lend- <railed corn- 

fail in real- GDP this year. ing again, with nothing more P 3111 ■ 

„ * than fear of the 

Company sector England’s displeasure t$> 0rs « ?-& 

Although companies will be them. . » - -T- • ■ ' r 

struggling hard to avoid taking There will be willing si 
on more of a deficit than they of credit — at a price, of L 

need, it is difficult to see what whether consumers will w . ■ « 

could radically improve the take on more debt is going to And 4 * ... _ui the argun^m* 

corporate sector’s position in be an intriguing question for ov ?r detail, the account-ants 
19Si, as the introductioa of the gilt-edged market, which Is have overlooked the need, to 

stock relief did between 1974 still obsessed with the monthly put jmresuri on companies to 

and 1975 when the deficit fell progress of the bank lendiig make simile adjustments of 
From £4.6bn to £Ibn. figures. past data a common pr w 

In contrast to the corporate Yet in the medium term suijh basis— the fort of thing whfrfi 
sector, both the personal and major structural changes, must is taken f^r granted in, lor 
overseas sectors are in substan- take place if the Government's instance, the national income 
tial surplus at present, and it proclaimed strategy is to be accounts, 
is here that the burden of achieved. Lower interest rates Under SSAP 10. company 

adjustment To a lower public must allow a reopening of the accounts will continue to corn- 
sector deficit should ideally fall, corporate bond market, thus pare this year’s pounds with 
The overseas sector surplus channelling personal savings last year’s, and five- and tm- 
corresponds to the current into financing the company year records will continue to 

account balance of payments sector deficit (however much of present a wholly misleading 

deficit. £2H>n in 1979. a pious hope that may s$em picture; a point to which the 

And the personal sector, when the U.S.. corporate tend Americans have given, high 
ifter the sharp rise in real dis- market is in the process of being priority in their new. infiatinh 
posable income of the last two killed off). • acaranting standard 7 FAS 33. 


year as a whole was £13$ bn. 


Economic Co-operation and second half. The building sector $i.5bn, compared with S6bn. consumer congress meeting in 

Development says in its annual is expected to remain depressed. T ^j s reduc: j on j s regarded as Sheffield yesterday that the 
report on Italy published today. The OECD warns that the out- normal in the context of an organisation was taking an 

After an estimated rise of look is uncertain and the down- expected deficit for the whole .. 0Wl y Political view’ in 

npVrlv 5 uer Tent in -r oss turn could be sharper and infla- 0 ECD area. But the report ^cussmg the Government’s 

nearly 5 per cent in gross ^ worse , han its forecasts warns asainst dis2uised capital economic policies. 

domestic product last 3e*r. iu d j cate . movements brought about bv Mr. Jeremy Mitchell, the 

growth of demand and output ■ exchange rate explorations, council’s director, stressed yes- 

will probably weaken in the first Third firry* which risk producing ” violent terday that the council was not 

half. Activity may show an * swings’’ in current account politically motivated. However, 

absolutp decline in the rest of 11 is . lhe thi £ d U “ e »« figures, as they did after the sai d t was important for it 

aoMiiuw oeuiua m years, it says, that the author!- g^st oM crisis. consider economic issues 

Jie j car. ties face the prospect of Italy's which had a direct relevance to 

The cost of living is expected recovery being interrupted. Tbc Government may need j consumer interests. 

to rise by an average 19 per Export growth forecast at 4.5 2^? S OECDm empbY- Thw * ""S? support 

cent The rate may b? slower in per cent wiu be limited bv n^d to comoi f 01 ™? drte |ftes at the congress 

the second half than the first, the slowdown in world demand. dome "stic sources of inflation. Thev^vote^ec^Sc Ku£ 
f fK j„ p . u f b i d J? Austin, .he SS« TLTuZSii 1 '£"% 


~ . . .. ■ . Hpplino in rnlnms in th# «.pnnH 11 aujusuu^ me lunesi ou me councils iisi UI 

higher public utility charges. * - operation of the wage indexing priorities. Energy issues were 

This compares with an average * system and calls for further considered the most important. 

14.8 per cent annual increase But with deteriorating terms efforts to curb public spending Mrs. Oppenheim’s comments 
last year. of trade, the foreign trade and fight tax evasion. also reflected some grass roots 

Rp*i are evnertert to balance is likely to show a deficit 

j lT *J*S £ [e ? ni !? of some £5bn (££.3bn). com- 

ribe bj jbout 1 per cent, com- n _ r - H h .|.h rVir.n tihn in 


companies tn 


An4^.., ; ui the argun>»m!. 


With its unquestioned advantages in matters df fire resistance vittd 
maintenance, the case for precast concrete frameworks has always 
been a good one. Bring in a new Portal frame from -.Crendon end the 
argument for concrete becomes overwhelming. Here are some features 
of this latest Crendon design to be going on with , but if you would 
like to hear first hand just how much more design flexibifity .aff tiiis 
means for your next factory or warehouse: project our “technical 
representative will be pleased to keep an appointment. 

^ Singfe spans up to 24 metres 

^lr Multi-span capability -• 

■jir Bay sizes 4.3 and 6.00 metres . •’ , . 

tAt Eaves heights 6 metres ’5- 

★ Roof pitch 1 6j° (11i° undo- .development) . & 

★ Larger capacity gutters dispensing with intermediate outlets' -j 7 
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wRENlaIN CONCRETE CO- LTD 

Thame Rd. Long Crendon, Aylesbury, Bucks. HP! 8 9BB ; 
Tel: Long Crendon 208481 

NORTHERN Rawdiffe Rd., Goole, N. Humberside. Tel: Good 
SCOTLAND Shotts. Lanarkshire ML7 50S. Tel: Shotts202di 














